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Cl { RISTIANI A, NOR WAY. Cheques and Post-office Orders to be made paya ¢ to the Pr brietor 
yf the Econ er Granville House, Arundel street, Sivand, London, 





Canada, as 1s 8d ($10) ; Other Colonies and Abroad, £2 4s fer Annum 


Established 100 Years. 
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angoon Para Rubber Estates, Ltd 


Incorporated under the Companie s (( onsolid: ution) Act, 1908. 








CAPITAL - - - £250,000 


Divided into 250,000 Shares of £1 each, of which 45,000 will be issued in part payment of the purchase pric 
paid, ,160,000 are now offered for subscription, and the balance of 45,000 reserved for future issue, sul 
hereinafter mentioned. 












Issue of 160,000 Shares of &%1 each at par, 


Payable as follows : 
2s 6d on Application, 
5s Od on Allotment, 
4s Od onthe 15th August, 1910. 


and the balance as and when required at intervals of not less than one month. 


The Directors and their friends have applied for 38,000 Shares firm, which will be allotted in ful}, 


DIRECTORS. Solicitors. 

SIR WILLIAM HOOD TREACHER, K.C.M.G., Chairman of E. F. Turner & Sons, 115 Leadenhall s 
the Linggi Plantations, Limited, Lawday place, Farnham, | 
Surrey. Brokers. 

ERNEST ALEXANDER WEST, 8 Cliveden place, Eaton | L. Powell, Sons & Co., 9 Old Broad street, }..( 
square, S.W., late President Upper India Chamber of Come | Hardie Turnbull & Co., 43 George street, ] rch, 
merce, Cawnpore. | i 

JOHN HERBERT PATTINSON, of Messrs. H. V. Low & Co., | Auditors. 


12 Dalhousie square, Calcutta, East India Merchant. Lewis & Mounsey, 24 Coleman street, F. 
ARTHUR WILLIAM STIVEN, Langton House, East Molesey, Prod Brok 
East India Merchant, Director Sendayan (F.M.S.) Rubber | SSSESS Seeuere. 


Company, Limited. | Edward Till & Co., Mineing lane, E.( 
HENRY MANSFIELD KNIGHT, 100 Piccadilly, London, Agents in the East. 


Planter, Director Malayalam Rubber and Produce Company, H. V. Low & Co.. Calcutta and Rangoon 
Limited. 
Bankers. Commercial Agents and Secretaries. 
Royal Bank of Scotland, 123 Bishopsgate street Within, E.C., Guthrie & Co., Ltd., London and Singapo: 
Edinburgh and branche : : . 
Hongkong & Shanghai Banking Corporation, $1 Lombard street, Registered Offices. 
E.C. 5 Whittington avenue, London, F.C. 


The Prospectus of the above Company will be issued on Monday next, and copies of same, 
with Forms of Application for shares, can be obtained from the Company’s Brokers, Bankers and 
Solicitors, and at the offices of the Company. 


THE INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 





An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 


Absolutely free from any connection with 
any financial house or speculative agency. 


THE INVESTOR'S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far’ 
most complete periodical record in exist ence of the dealings throu; eal the United Kingdom during, and up to the last day 
each month, in every description of Stocks and Shares, &e. The MANUAL gives particulars of three thousand securities, with t 
variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotatol 
A **Summary of Profit and Loss Accounts ’”’ — nts a comparison of Inc lustrial Companies not to be found elsewhere. The MAN+ 
also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 





FORTHCOMING DOUBLE NUMBER. 


The rn number of THE INVESTOR’S MONTHLY MANUAL, to be published on July 4th, will give, in addit the usui 
information, the highest and lowest prices of all stocks and shares for 1906, 1907, 1908, and 1909. and for the first six month: £1910, t ay 
latest quotations for 1910. a tabulated chronicle of the half yent's events, the names of the markets where each secu rity is deast a 
besides memoranda relating to the financial position of ~~ reign and Colonial Governments and to Railways, &c., &e. Ina n the 
will be furnished the addresses of the various companies, h the names of their Chairmen and Secretaries, or Manag 





TO ADVERTISERS, 
The above number has a LARGE ADDITIONAL CIRCULATION, and, being greatly w 
work of reference, affords an excellent opportunity for giving a PERMANENT PUBLICI1} 


advertisements. Orders, to ensure insertion, should be sent in on or before Friday, 
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Our New York correspondent telegraphs :— 
stock market outlook is slightly more cheerful, but 
The attitude of the banks 
Some experts believe that a 
money squeeze will come in the autumn, owing to the 
Western banks, but others argue that 
liquidation has diminished the probability of serious 
difficulties. The crops are improving. 
has been done to spring wheat, but in spite of damage 
reports indicate that good vields may be expected, 
especially of maize. Holiday quiet begins next week. 
but the 
with a big output of 
pig-iron. Copper is weak. Rumours 


. 





cautiousness predominates. 


is very conservative. 
condition of 


Some injury 


Merchants generally expect a dull summer; 
iron trade is moderately active, 
of a shut-down 
The wool market is weak. Cottons 


with pr 
* 


are not confirmed. 
rce concessions. 


= * 


are moving better 


=. 
At Berlin the 
market, 


two most striking features of the money 
writes our correspondent, are the relaxation of 
English and the further rise of Russian exchange. The 
London cheque rate has at length returned to a normal 
level, thanks chiefly to the cheapness of money in Lon- 
don. St Petersburg cheques now command a higher 
price than for a long time, owing partly to Russian 
grain exports, present and prospective, and partly to 
recent issues of Russian railway bonds 
Exchange is well above the gold point, and gold has 
been going to Russia in considerable sums. A part of it 
has been shipped from London for German account, 
and some German coin has been exported direct. Ger- 
many’s imports of gold in May reached £/1,140,000, as 
against exports of 4504,000, and the movement was 
more favourable than in May, 1909, by £.893,400. 
* * * * 


Germany. 


For several days past, writes our Amsterdam cor- 
respondent, 6 per cent. has been the ruling rate for 
monthly Stock Exchange loans. Surely an abnormal 
level, considering the time of the year and the moderate 
extent of genuine trade demands. Well-informed 
people, however, think that the turn of the tide is 
near at hand, and though it is believed that prepara- 
tions for the July coupon payments may necessitate 
the retention of the present level for a little longer, a 
relaxation is confidently looked for early next month. 
The combined effect upon the foreign exchanges of the 
discrepancy between money rates here and abroad and 
of the remittance hither of funds for the July coupons 
on foreign itself felt, and the 
London cheque is approaching the point at which gold 
could be imported here. with 
change assuré, reported to have been entered into 
between London and Amsterdam, 


stocks is making 


Loan transactions 
and initiated when 
must have been profitable 
both to English lenders and the bankers here who 
guaranteed the exchange, 
London money rate of, 
5 per cent. here. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


exchange stood at 12.10, 


assuming an average 


per cent. against, say; 


A Fort- A Month 


alle . Three Wks. 
This Week. Last Week. night Ago. a. ks jo 
: a a ; 
Bank rate...., 3 3 3 a sy 
Market rate .. 23 24 2n | 3% 3a 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 














This Week. Last Week. A Fort- Three Wks. A Month 
night Ago. Ago. Ago. 

seiterinennentee hertieiecaee <= 
With Paris......; — 2 + 2 + & + lk . ®, 
» Belm....§ - Wi —- ri- & + ’ a 
» Amsterdam) —- 4% -— Ig — 1h — $} a 
» New York | 

Call Money! — a’ — 3 + & + 3 e -£ 
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RATES of EXCHANGE. 





A Fort- Three Wks. 4 y nth 


| 
This Week. Last Week ‘night Ago. Ag 


“Per Mille, Per Mille. Per Milic. 


AZO 


“Per Mille. 


France...ccccces| 1g agst us ; forus 1 forus = 1} for oe 
Germany.......-| 4 forus | 2g for us | 3gtorus 34 for us 43 for us 

Holland ........| 32 agstus ls agstus jagst us fagstus At par 
New York ......| gagstus gforus  gforus 1}¢ + for us 


“=: 








CONSTITUTIONAL COMPROMISE-—A SUGGESTION, 


THE meetings now taking place between Mr Asquith, 
Lord Crewe, Mr Lloyd George, and Mr Birrell on the | 
one side, and Mr Balfour, Lord 
Cawdor, and Mr Austen Chamberlain on t! a 

surrounded by difficulties and perplexities. ‘Lhe cop. 
ferees are being watched and criticised by suspicious | 
groups, and whatever happens a certain type ot politi. | 
cian will inspect any and every proposal the | 
advantage. As a matter 


Lansdowne, Lord | 


distorting glass of party 
of fact, however, all parties 
ment; and we feel sure that the 
rate men who form the real public opinion, which makes | 
itself felt at elections however little it may be reflected | 
in the Press, would Jike a fair and reasona 
ment of the Constitution to be effected without resort | 
to violent measures and popular commotion. Even th | 
extremists have little to gain by another General Elec- | 
tion. For the Socialists a constitutional issue has no) 
The Irish Nationalists, with an O' Brienit 
faction and the Money Power against them, have more | 


are interested in a settle. | 
vast majority of mode- 


33 } 
ye amend- 


fascination. 


to lose than to gain by an immediate renewal of the 
Tariff Reform League 
plate with equanimity another appeal to ruined indus- 


struggle. The cannot contem- | 


tries, unemployed workmen, and discontented manu- | 
facturers at a time when a great trade boom !s in full} 
swing.  Protectionists had their opportunity last 


winter, and were beaten. They must wait as hopefully | 
and patiently as they can for some future revival of dis- 
tress and unemployment. 

We must recognise that whatever proposals the con-| 
ferees may be able to recommend to their followers, | 
there will be much criticism and many 


+ 


obstacles to| 
overcome. A solution which appeals to a new-fashioned , 
Radical is not likely to appeal to an old-fashioned 
Tory; nor will a plan that pleases Liberals of the old 
school be likely to attract the up-to-date Tory Demo- 
crat. The real compromise, we venture to think, 
should be between those whose only care is to establish | 
the complete supremacy of the House of Commons and) 


Lords 


eternal war on the representative 


those who want a strong and active House 
which should wage 
Chamber. Neither can hope to have their way. Thos 

who wish to abolish the House of Lords are in a ven 

small minority, and those who would like to we 

House of Commons are in a still smaller. What th 

national sentiment would welcome would be a Second | 
Chamber acting discreetly and cautiously, ver) much as jj 
the House of Lords acted under the guidance of the| 
Duke of Wellington. But even the Duke of W elling- 

ton could not have controlled the House of Lords as # 
present constituted. The balance is altogether too um 
equal, and there are too many Peers who are capable 
of any rashness and at the same time incapable i taste | 
or inclination of acquiring the political knowledge and 
prudence which are, after all, the qualities 1 sash in a 
good revisory Chamber. Under these circumstances i 


is natural that some should propose an elective Senate 


Td 


| on colonial or American models, while others allow the" | 


, 
* : : . : rd | 
fancy to play about schemes for a mixed Secone } 
: rk ; ain’ 
Chamber, with some hereditary, nated, and || 


some nomi | 
some elected members. argue the ! 
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- . ? nes Of leg ation. oO his Civil ea : : ; 7 ee pas , 
[here is no necessity to exclude even the wild P from tl | List—and showing that advances on it 
' . . . as me Wid beers irom the } sure hod } j tas "aA 
‘om the righ -akine , ] ‘ , had been made to him by Ministers 
se ' ght of speaking upon all questions that | of both p Aten cin tle aie y. lin) 
aric _ - - = oz Citehe Z 1c. ne SNiinistries of oncentra- 
7 }} atl ( Bb it, aSa matter of fact, thev do not usu er tion. w hnce ont oe d 1 : : : a i _ 7 
7 part in the deliberations of the House of Lord rh scandals, had thus made things wor aoa a 
es are simply a voting reserve, which can be whipped up Mona v and the Parliamentary svster d ter t 
4 n grand occasions. It is their action which precipi- , the King ( > naa 
(. tates crises and creates deadlocks. Now, if the House | | Seca t to ignore party Pp . The old j| 
of Lords wo aera 3 . . ise | Kegenerador party had broken up entireh cn ort. 
“ W'¢ uld agree to delegate its powers to a legi | tuened 4 af s ee en up ent! , , so the K or |i 
lati mmittee - st <amieae : . caf other dynastic partv, the Progressists, |] 
| i ( 1ittee of TOO OF 150 members, of whon h if at d nro hodl 4 bse - - — | crre , 
1 os 4 ren Ail i CM : U if ll a Vignistr\ hy} } 7 j } 
should be electe - the C ina a eli wy Va Soe 
Ce . d by the Conservative Peers and half on Parl imentarv SUDD rt. ‘| he Pre onwend ‘ ' } be 
Iyyy the ther: Dias ° . + 4g 2 e ae ~ SIS Cade 
| ‘ae eral Peers, with power to the Government of Senhor Luciano Castro, kept aloof, but one ot 
t the day to add slightly to its numbers, there is no | t followers, Senhor Vega B » b 
: r , wales . 7 Yriry ‘ ¢ 1 ; 
re eason why the House of Lords, continuing sub | Minister, 1, while choosing « gues 
: | stant I} o . . 7 : 2 ‘ ~ ite ON’ } nart , , P ‘ 1, ¥ 7 ~ 
: | ly as it is, Should not perform very satisfactorily siseabiauas dull V9 aa Ministry lat 
) inctions usually associated with a Second | gramme of aad sec cl ee ee ee rf 
Chamber. Such a body pia gramme of constitutional and Tranchise reform But - 
ia ver, Such a body would be composed mainly of h re it has effected anvthine a er ¢ ere i 
men of weight and char ad Saat BCA Sa s de- q 
. ght and character, it would be moderat stroved t Progvressist p Int stata \f ] f 
eCaAntIO © s 4 : ae -_ - ’ - } t idie oO} | ‘ f 
is, and competent. Its revision of Bills would ed ous that a privileged { institut i 
e p be salutary, and it would not be likely to}: - edito I . S to the Crédit Fi er ft 
obstruct important measures unless there was very | in France—was insolvent, owing to the mismanage- J 
.. ' j : — IV | ment and pneculatior ae , ‘ = qT 
good reason for doing so. — aes uation of its ofhcers. The blame was wr 
‘- : thrown oF; eal ! : ‘ 4 
1rOM on certain subordinates, but Senator Luciano 3 
; — aoeeaaasaanesenenll 7 » ( <tro was tiie pre S] | yt tne sti +; j ft : 
\- THE D course, In a cou! try where co riTytre mn nH h, , o£. e 
EADLOCK IN PORTUGAL. ‘s rampant and notorious, he and other leading P et 
‘ . rrp ’ ‘ a ‘ = 1 + e ‘ s i 
of the reign of the murdered King Carlos | > essists were at once supposed to have shared in the ae 
; . i . i jos ee —— ; aia f hie - ; 3 ‘ aj £ 
d : followed a collaps« d suspension of Par mp For the last month the Ministry has been s iB: 
alt , : B SUSPUMSIUN Us ar- | disesedited that it h Seen, semneliaies 4 oll 4 + : a 
d \ grove nment. The reion ail . bi. email oe al led td Gt il - bai 1 uUNnaAdDIe LO CONG [ > ITV ¢ ; a 
ly \} a ; ai 1 Tne Corte Sy and the CriSis, SUS nee d Tf } ? i % 
d ; lIanoel, has seen a belated ttomnpt + tte re naw ee 1s . s 2 ; - 
1 ee eee s re-| period by King Manoel’s visit to London for our fat 3 
| owe ¢ welt ‘ us ’ ' ‘ ae age E 7 , ‘ ae 
3 WW d by a colapse even more complete. King’ s funeral, has broken out with added vehemence 4 é 
. | ars ago the sterie conflicts of the two historic on his return. Whenever the Cortes meet, the violence i 
I ‘YT +1} : * — ’ ho °.¢ ° ? 
| the Cortes, which had repeatedly d vn the ot the Opposition groups makes business im] sipte ; 
I | ‘ ‘ } ALC cdi y i CWikb ba e , . sth i ’ ; . 
f 4) : nia i the Bude h +31] } ! —— 5 
d i of the Monarch into political intrigue, and =o the Bi dget as still to be passed. Senhor Vs i 
| | | nis hi j } : ' a a a | Beirao has, of course acked the Kine to diss ? , 
. nised him in financial scandals, inspired th 5 : . ne , asked the King ‘ , f A 
| Hl th Prime Mini a ota | the | Cortes, but the King has refused, partly be ‘ i ay 
‘ ae weatne, Senhor Jodo Franco, with the} term (three years expires natur lly next sprit nd ‘ Bh 
ree Oject of suspending Parliamentary rule. He | partly because elections *' conducted *’ by a discredited : aE: 
‘tuced King Carlos to instal him virtually as Dicta- | Ministry would produce a Cortes which tly BE 
lismissed and dissolved the Cortes, and formally | * ould certainly refuse to tolerate. On the other hand, 
need his intention of doing without them until it is difficult for him to dismiss the ‘ ; Sit 
! ne as the old dynastic parties should have fallen | the conflicting groups in the © ; ‘ : aif 
_ ; " ‘ : 3 ' co } os J a es > a 
| “s, and new groupings should have been formed | “ d so hostile to each other that no new ! © > Blt 
evher aims than rotation in office and division ompination 1s possibh 7 Attempts , » i i li 
1) OF the ste Tr ° ae eee ee t nnredwuaet # , i: : ¢ 
| spoils. The experiment, with its necessary | tion to reconstruct the Regenerador party as a pr . mie 
| . . . : _ . — ad ' - “<r - : ; . ; ! : ' 7 
— a ; 7 , F n warns « nas J + $ 
paniments of suspension oi the Constitutional | nary to forming a new I —— ’ ° ‘ if 
, 1tces ot personal libertv, and government vert to the system of non-party Ministers, and form a Bip 
s 1 military force, was abruptly ended in Feb- business Government, wh t | t rr # bi 
Vv, 1908. bv ; _s eae 9 oa . lthe Bude cide es eae, ‘ ¢ ; >. 4 : 
| I 05, by the murder of the King and the Crown cm Budg 9 and rere ns S cdaunider B 
, eee Lhe crime of an obscure band of detached in view of the state ol the -( é « , { list 
ap.” ne conspirators, which initiated the reign of could hardly achieve its aim. 
y a : ” 1 —* : _ . ; 5 ; ae it 4 a 
ll the | lanoel, seemed likely at first not only to avert The first pagt of Senhor Franco’s design has actuai 3 
Reniphiic- o: 4 a a ; : ‘ ‘ . . ‘ 
| : publican rising, which had been confidently pre- come about. The two dynastic parties, which sim{ 
; i. bring about the realisation of the Dic-| rotated in office,’’ have been broken up. But in % 
jj OTS aim. Senhor Franco himself retired from their stead there is a multitude of small groups, with || ; a 
r ‘, and left the country, and the Parliament was | "0 €XP“ tation of the responsibilities or rev ards of || . 8 
‘Or — a aoe Se : f aes . mee E 
| , nvoked. A Ministry of Concentration was office, and too divided by persor al feuds to combine |} i= 
. ie hig the support of both the great parties, ‘to strive for them. A strong King might attempt the :. 
} 1} 0 itside } e . . . ° | tt . ' £3 
|| I] = Rae old party lines, in order to save the remedy recently tried, not very successfully, in the et 
| H y anc . Seances T ‘ =e . ” Mini 
| i! the Constitution. The attempt, which, ' Dual Monar hv: he might-get a Ministry which would - 
-* OPO ciate 7 " 
vy eo ———— : 
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somehow, by force or persuasion, extend the sidlenins 
and so bring in new strata of voters, who would care 
nothing for the petty squabbles of existing parties, and 
would demand financial and social reform. 
Manoel and his advisers are not strong enough for this, 
and, if they were, the new electors in Lisbon and 
Oporto would be violently Republican, and those in the 
country districts would be amenable to undue influence 
in the interest of the existing political groups. During 
the Dictatorship, indeed, the Re publicans claimed to 


have made great progress among the rural voters, but 
we can hardly suppose that the mass of illiterate 


peasants would join them, or would be satisfactory or 
even manageable recruits if they did. Clericalism, 
happily, is not—so far as we know—an organised force 
in Portugal, and Dom Miguel, the Legitimist 
tender, has recently offered to renounce 
the throne. But this leaves the dynasty face to face 
with one strong body, the Republican party, which con- 


tains much of the best intellectual element in the 
nation, and has not, as in Spain, to fight both the 
Monarchy and —_ Legitimists at once. The party has 
just publishe da strong manifesto, arguing that the 


country 1s actually making great progress towards 


Pre- | 


his claims to | 


agricultural and commercial prosperity, and is only 
kept back by its Monarchical Government. Agricul- 
ture, the manife sto de« - res, is progressing, the state 
of industry is prom sing, trade is finding new markets, 
the coionies are advancing, and there are close commer- | 


mercial relations with Brazil, which would be 
if Portugal were also a Republic. But the 
continues) ident and discredited, concerned with 
rather than those of the nation; the 
are squandered on the Royal family, 
the politicians, and various powe rful interests ; educa- 
tion is neglected, taxation is oppressive, 


and the octroi 
duties are paralysing ; municipal libe shies have been 
hampered throug 


hout the reign, and the constitutional 
guarantees of personal liberty and free specch are in 
constant danger. The old régime 

broken up; even a Peer, speaking from 
the Upper House, has dk ed the g 
destitute of political capacity ; yet the country prospers, 
and only the Monarchy stands in its way. Thus the 


advanced 
dynasty (it 
is dec: 
its interests 
national resources 


own 


his 


place in 


manifesto. The Republicanism of Portugal, we may 
add, is middle-class, and but little tinged with 


ee ae i all 
socialism ; and though there 


an immediate disturbance, there will be, when it 
a woe » « ene } > } } 
comes, practically a straight fight between Monarchy 


y 
a Republic. Success, no doubt, depends largel\ 
on the army, and we = hardly suppose King 
Manoel has his father’s populari ity there. But the 
Parliamentary system has clearly broken down, and 
there is no chance of the revival of absolute rule. On 


the other hand, the ills of the country, though effec- 
tively summarised in the Republican manifesto, are far 
too dee p-seated to be c 
form of Government, 
its personnel. 


ured by a 
or even, we 


mere ch in the 


nce vy 
ine in 


ange 


} . “h 


lear, Dv a cha 








THE POSITION IN MEXICO. 


AFFAIRS in Mexico ay pear to be in a critical state, 
although accounts of the Indian risi ng i in Yucatan, as 
1! ' 


well as the news of a revol 


outbreak in the State 
and the 


utionary 
of Sonora i 


smuggling of arms from over the 
Arizona border, have been declared by the Mexican 
Financial Agency to be an even more grotesque exag- 
geration than that of the ferocious Indiat 1 rising in 
Yucatan a fortnight ago. But there is a verisi: nilitude 
about these stories, which inclines observers at a dj 


t «& QIS- 


tance to suspect that there is more 


‘ ; 
substance in 


than the official ee admit. The storv of the 
Sonora outbreak bears a certain resemblance to the 
unsuccessful at tempt of General Escobedo, from Texas 
and the still more futile Garza raid a few years later, 
which were the last authentic attempts at overthrow- 
ing the autocratic rule of President Diaz: and it has 
been clear for some time that there would be more 


or less violent protests, not so much against the con- 


a 





seems no probability of | 


es 


| the Mexicans are 
is discredited and | 


Pies to be} 


i] 
ti 
THE ECONOMIST. June 25, 1910, | 
ee | 
tinuance of that rule during the remainder of his tenyre 

of office as against its perpetuation under a success i. 

named by himself. hos the last Presidential « n it 

But King | 1904 objections we aised to the nomi: Dor 

~ | Ramon Corral as his Vice-President, a: e, 

SuCCeSSOr, in the event of his death or retir efore 


the completion of his term of othce ; they were reney 


I ed 
last year at Guad: ilajara, in Jalisco, when a demonstra- 
tion in favour of the official ticket led to a ten 
demonstration in favour of General Bernardo Reyes 


the rival candidate for the Vice-Presidency. Reve 
was sent off on a special mission to Europe, but a sub. 


stitute was found in Sefor Madero, who has now been 
disposed of less pleasantly by a committal to prison. 
It seems at least possible that some of the | ers of 
the minority have stirred up disturbances at ex. 
treme ends of the Republic, in order to get troops sent 
away from the c: ail. Local political life 1 State 
home rule were always very powerful in Mexico, as in 
all other Spanish-. American Republics, until President 


° vee } : 
Diaz + ileal to control them | y introducing the most 
stringent kind of military and police c¢ 
Federal forms. But under his aut 


under 
which is probably, 


generation has grown up, as in the 
Central American Republics, decidedly Nati list and 
anti-foreign, suspicious of the growing influence of the 
United States in Mexican enterprise and foreign policy, 
and eager to take a share in politics itself. Very little 
is known about it by lendinnaee. just as t erage 
Englishman engaged in business with New York, or 
even resident in that city, knows litth the 


1; . , } ss peas \{: e 
Populism of the West or the local politics of Missouri 


wr Oklahoma. Again, though the political activity of 
the Church was rather weg crippled by the fall 


lian, which 
is unshaker 


Empire of Maxi 
its hol c over the 
would doubt V Opportunity 
cover its endowments and its temporal power. .\nyhow, 
restless under centralised autocracy, 
a second de spot, who | 


of the it actively pro- 


moted, masses 


priesthood less seize an 


and resent its continuance under 
} ric 


is described as ‘‘ too American. Mi . protests have 
been made in daa by eminent Mexicans against the 

aos, . sc inclined 
present system; the younger ger eration is inclined 


to translate them into action But for foreign 
and capitalists this new movement has no attra ) 
We do not look for scrupulous legality in the Spanish- 
American Republics, and General Diaz has at 
given Mexico a stable Government for more than 30 
vears, whereas the history of the country for the pre- 
vious 55 vears had been a mere record of 1 

We dealt at considerable length (in Vol. . 771 


lutic ns 


| and 823) with the first edition of the a ee “Year- 
Book.* The second is now before us. It opens 
'with the Message to Congress’ dated April i, 
1910, in which President Diaz takes an optimistic view, 


had shown 4 
He adds 


isimess 


declaring that the financial situation 
marked improvement since his last Message. 
that ‘‘ the depression which has prevailed in busines 
affairs since the beginning of 1908 is nearing its end. 
According to our Consul-General’s report (Cd. 444 
111), the effects of the 1907 crisis were ‘* more s¢ — 
felt in Mexico in the latter half than in the first hait 
of 1908,’ and so the President, who deals with the last 
six months of 1909, compares them with a pt riod 0! 
exceptional depression. Mining, however, sho 
suffering also from low price of metals, 4 


- n 
h WS it 


recovery, 


| the number of title deeds issued show a declit of 3 = 


or 140, 000 


per cent. The fall in prices was most serous © 

Mexico’s chief metal, silver, for although the output - 

1908-9 constituted a record (2} million kilogramme>, 
more than in 1907-8, the vaiue_ ta 

£830,000 less. Gold production has ine east d rap ns 

in 1903-4 it passed the £2 million limit, in 

reached £.4.5 millions, and figures for the quarte 

ing September 30, 1909, indicate that the 1 ores ae 

maintained. Copper, the third Mexican mets), > 

an increase in quantity and decline in value 

to mineral oil, accurate figures are not obtainab! 


i tment 
* ‘The Mexican Year-Book, 1909-10, * ieswed by the D aria | 
of Finance. (London) Mc Corquodale and Co, 215 Bet 
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“the growth of this important source of lita ie eiaiies 


has been particularly satisfactory. In his Budget 
Speech, Senor Limantour contrasted the prospects of 
gold and silver ; in the production of the first he ex- 
ects a steady increase, probably $20,000,000 in thx 
next five vears, but ‘ the prospects of the white metal 
fer a painful contrast,’” a fact due to the silver dis- 
overies in Canada. The new Mining Law, which 


ame into force on January rst last, is given in full. 
her with the statutory Rules of Practice 
the Department of Fomento. 
The national finances have 

1 


issued by 
naturally suffered in the 
ommercial but the Finance Minister stil] 
aks cheerfully, and it should be noted that annual 
its were regarded as inevitable until 1895-6. Since 
! surpluses have been accumu- 
lated; indecd, the accounts of 1908-9 are confused 
million of extraordinary disbursements,’ 
cither charged to ordinary revenue nor 
for out of loan, but are met from the Treasury res: 
accumulated surpluses. Omitting this 
the fiscal year 1908-9 continues the 
nt with a surplus of half-a-million, but more 
than half of this surplus was obtained by charging cer- 
tain items, which had been authorised by the Budget, 
Treasury Reserves. The ordinary revenue fell 
viously, from £:11,100,000 to £9,870,000, but 
as mostly bal: inced by retrenc hme nts. As 
total res alt the bank balances of the Mexican Govern- 


depression, 


t date considerable 


- : ee 
ovel al 

1 alt paid 
rves 
t.e., these 


sum OF #,1,11TO,OOO, 


ver S¢ 


ment were reduced by £654,000, but they still stand 
it £7,500,000—1.e., a sum obtained by subtracting 
from the aggregate surpluses of the last 14 years, 
hich amounted to £13,600,000, various sums ‘‘ de- 


voted to works of public amounting to 6.1 
illions sterling. 
a the year about £440,000 of Public Debt was 

paid off, but nearly half as much again was borrowe d, 

swe tt for railways, and in pursuance of ‘‘ conces- 

sions pledging a subsidy for new track laid,’’ and 


chiefly for the Alamos-Guadalajara line. The total 


utility, 


2.6 millions. The rest of the 
on the tariff and export 
and a description with 


ing an annual charge of 
Year-Book contains chapters 
duties, banks, railways, mines, 
various provinces which form the United 
States of the Mexican Republic. 





WHEAT, FLOUR, AND BREAD PRICES. 


\s so much interest is being taken just now in the 


relation between the price of the loaf and the 
price of wheat and flour, we shall make no apology for 
reverting to the subject. In the Economist of October 
2nd of last year we printed a communication from an 


expert correspondent drawing attention to the remark- 
le and often unaccountable variations in the price of 
juartern loaf. Thus in September two Irish Boards 
of Guardians had accepted tenders (seemingly for 
identical qualities of wheaten bread) one at 4}d_ per 
Again, the Edint ak loaf 
than the Dundee loaf. 
to different causes, 


{ 


‘ ret 


tern, the other at 61d. 
at that time a penny higher 
Bes ides the local variations, due 
such as absence of competition among bakers, or 
ountry districts, to the cost of distribution, there 

e also variations caused by the difference in quality 
nd price of flour. In many of the Eastern counties, 
exan imple, the props rtion of English wheat used by 
rs is unusually large, and this ought to mean 
aper loaf. As the Baker and Confectioner pointed 

get week, the price of the 4 Ib loaf in London varies 
m 43d to 7d, a penny in the quartern represe nting 
diffe rence between bread made of flour costing 28s 
sack and bread made of flour costing 20s. It is S esti- 
nated that the average consumption of each of the 45 
lion inhabitants of the United Kingdom is one sack 
flour per year. Last year we imported about 
29,500,000 quarters of wheat, and manufactur red them 


ng with 6,500,000 quarters of home-grown wheat, 
1tO about 
«90 lbs. 


39,600,000 sacks of flour, each weighing 
We also imported 4,500,000 sacks of foreign 


Federal Debt now stands at about 44 millions, involv- | 














- : mial fi r According to Alderman Fletcher ) 
; ee Der of the Na \ssociation of |} 
maKeTS, aD t Hi § | 
= $O ion Sa S re ee it 
— reac <il d Se S ed h S { ‘ 1 
Britain and Ireland \ red e m ' | 
¢ 1 ‘ i 
{ ; ‘ (> 4 e i er ‘ \, ” < | 
of fio . £, 10,000, 00« 4 () s |] 
tn ce nu C y 4 : it 
he ‘ ’ ii 
e | 
I a t! iree n ms are ed oe 1} 
1 . | 
SO that almost the whole 16 mill s represented bv a || 
vedctien od the p I yr Tire « ints 
means an addition of that amount to the purchasing 1 
nower » vey) ' ¢ o: 1 r 
puwes of the whok people. Probably the boot and it 
clothing trades are the chief gainers. It is > -auere Tl 
prising that the bakers by combinations and otherwise || 
are anxious to delay the re duction of the qu ¢ i 
“ . —— i 
‘ no act . ‘ “¢ “1 1 
as long as possible ; but if our readers will lo t the |] 
+ Va} } cy | 
following ange take n trom th Corn Trade 1] 
1 “* 
i tater page o » Economist. t} , va 
prices have ce n long overdue 
COMPARATIVE AVERAGES of (FRA i| 
‘ ij 
eae = le | 
W! i Par ey { i 
1910 s d sd 1] 
ee 209 0 .. 1811 .. 18 0 | 
De sckion wanes oe 8k cw WOOD un SO | 
aera 30 2 .. 21 8 17 10 1 
MT idenstnnané 31 3 1 4 7 10 i! 
BE bwanecnwaues 31 10 l 8 ] 8 
a ceuacwseewes 32] 2 0 18 1 
ee Svdiedeerus cca ae: we we ae 21 4 1} 
1908 ......+.. seduus aa. ws SS 13 4 1 
BORNE -oinwt Kaoakiiee wc S10 « BT s 0 11 i 
BO ik ew cunt cexgcing-o Gee. ve. Cee 20 2 ly 
| 
In all parts of England, Scotland and Wales the price |} 
; 1 
of the quartern loaf has been reduced by at least a half- |} 
penny during the last month. A year ago the price | 
of English wheat was round about 46s 6d per quarte 
it is now round about jos. In ft! ‘ ween I 
price of Russian wheat has fallen from about 45s 6d to 
32s 6d, Australian from 47s to 35s, Argentine from 


15s 6d to 33s 6d, and Manitoba from 47s to 34s. he | 
following table gives the prices of flour per sack in the 
middle of June and on October 1st last vear and in the 
middle of June of this year : 
| 
} 
; 


Price of Fiour per Ss 

| Mid June, October 1, Mid-June, 

1909. 1909 1910 
a ee eens feces eee | ee ee ees | nme me | 
Town made, top price .. | 38/0 35/0 32 0 
Town whites ...... we0el 37/0 | 33/0 to 33/6 30/6 it 
Town households .... | 34/0 | 29/6 to 30,6 27/6 ij 
Country roller patents .. | 34/0 to 37/0 | 286 to31/6 25/0 to 260 |} 
Country roller whites .. | 31/6 to 34/0 | 26/3 to 27/6 | 22/0to230 |! 
Minneapolis patents .... | 51/0 to 36/0 | 326 to33/6 | 27/6 to 296 || 
Minneapolis bakers ....| 31/0 to 31/6 | 29/6 to 30/6 23/9 to 249 || 
Pillsbury best ........ | 35/6 to 36/0 29/0 sid 
Kansas patents ......} 33/0 to 35/0 | 30/6 to31/6 28/5 to 28/6 | 
Manitoba patents .| 34/0 t0 35/0 | 32/6 to 35/6 270 to290 | 
Manitoba bakers ......{| 30/0 to 310 | 29/0 to 300 | 25/0 to 26/0 | 
Australian patents ....| 53/0 to 33/6 | 52,0 to 32,6 26,6 1 
Hungarian patents .... | 51/0 to 520 | 48/0 to 49/0 . 39 6 to 406 
It would seem, therefore, that the price of flour has 
not sunk in proportion to the price of wheat. Taking 


wheat as the index, the quartern loaf should be at least 
a penny cheaper than last vear. But the fall in f 
act. i 


since last June does not quite justify a penny fall 
bread. 





LAW GUARANTEE AND TRUST SOCIETY. 


being made to promote an 


Tue efforts which are now 

inquiry into the methods of busi ess of th s un tu- 

nate concern appear to be justif d on p blic grounds 

The mischief is done, and it may be argued that no | 

good purpose will be achieved, that shareholders and | 
responsi- 


tas Bak in 
creditors will be no better off, by fixing the 


bility for what has occurred on those most gullt 
¢ this is not the 


Oli il 

ne lige nce and recklessness. But 
view. An investigation of what is now admitted to be 
the folly of men whose names, while commanding | 
respect “and honour in their own sphere, are no 
i 


of so much account 1n 


"ot ¢ 


+1 


the commerce! 
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act of justice. Their prestige has inevitably acted for 
some considerable time past as a buffer to criticisrn and 
as a sedative to all the more reason that it 
should not be used as a shield to protect them from the 
just animadversions of those who have suffered 
through their acts. Ever since the society’s meeting 
on December 13th, when the resolutions for a voluntary 
winding-up were passed, there has been a manifest 
desire on the part of directors to play this long, last 
act of the drama to as few spectators as possible. 
After appointing a director of the society as one of the 
two liquidators, a committee was formed. consisting of 
six firms of solicitors representing the directors and 
shareholders, some of whom were at the same time 
creditors. The committee, acting in this double 
capacity, authorised the summoning by the liquidators 
of a meeting of creditors. In a circular which they 
sent round asking for the support of creditors in pass- 
ing certain resolutions they laid stress on the fact that 
they represented holders of large amounts of guaran- 
teed mortgages and debentures, but did not state 
that they also stood for the interests of shareholders 
and directors, though three of the latter were, in fact, 
members of three of the six firms of solicitors. At the 
meeting which took place on December 30th much dis- 
satisfaction was expressed at the way in which the 
voting was conducted, and the decision of the chairman 
(who was one of the liquidators) that a resolution that 
no additional liquidators be appointed was carried, was 
loudly challenged. A recount was, however, refused. 
The chairman also declined to put to the meeting two 
resolutions, moved. by creditors, that an additional 
liquidator or liquidators be appointed. The 
further opposed applications made to the Court on 
February 8th that a fresh meeting of creditors be con- 
vened, and that a new liquidator be appointed. All 
this points to a marked inclination on the part of the 
board to repel any attempt from outside in the direc- 
tion of a full disclosure of the facts. It is no doubt in- 
telligible enough that up to a short time ago the 
directors wished to keep matters in their own hands; 
although the position was proved to be extremely bad, 
the worst was not yet known, and the great outcry 
which has now arisen had scarcely begun. But now 
that the liquidators have stated that, taking only a por- 
tion of the liabilities into account, the assets, after the 











in\ estors : 


socictv 


final 4.5 per share has been called up, will barely 
=, a it ata A a : . : : 
suflice to pay more than about 16s in the Z£:, While there 
are liabilities, actual and contingent, of over nine 


millions, it 


Is apparent that nothing can save the situa- 
tion. Shareholders and creditors alike are up in 


arms, and the directors would be ill-advised to resist 
the very strong desire displayed in all quarters and in 
the public Press for a thorough investigation into the 
management of this hapless enterprise. They cannot 
imagine that the unflattering opinions now being 
passed on the society, the bitter recriminations of the 
many victims of its finance, make nice distinctions 
between the personalities of the board and those of the 
management. They stand condemned as it is, and the 
searching inquiry called for can make their position n 
worse ; they would, therefore, be wise 
facility. 

The voluntary liquidation which is now proceeding 
was approved by shareholders and creditors in some- 
thing of a hurry, before the light of publicity had been 
brought to bear upon the history of the company. In 
view of the growing dissatisfaction with the conduct of 
wre eee exemplified by the successful appeal 
which has just been made to the Court agains 
liquidator’s arrangements for a call, saabohere tadde, 
tion can no longer be considered a satisfactory method 
of procedure. It is open to the Court to convert the 
voluntary liquidation into a compulsory liquidation on 
the petition of a shareholder or creditor, if the 
tioner can show that he is prejudiced by the liquid: 
being voluntary. i 


o) 
to afford it every 


cy 
~ 
y 


peti- 
ition 
It has always been considered that 
there is prejudice to a petitioner in a voluntarv liquida- 
tion, if there is need for searching inquiry into the con- 
duct of the company, because inquiry ean be search- 
ing and thorough only in compulsory proceedings. 
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i} 
| 
Certainly the case of this company is one in which the | 
need for searching inquiry is urgent. In view oj | 
| 
| 
| 


} 
| 


f thic 
and of the change of feeling since the this, 
the winding-up, there is a clear case for the « 
tion of the liquidation henceforward in the compulsory |) 
form, under liquidators appointed by the Court, an, 


~ nye ot 


s Vi 


lindas | 


having the more efile: tual powers of investigation || 
which that form provides. The change would jnyoly, 


no loss to anybody, and no delay. All ste; 
taken in the voluntary liquidation can and wo 
treated as effectual and valid in the compulsory liquid 
tion, which would proceed continuously without any 
interruption owing to the change. 
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THE STRATEGIC POSITION OF OUR COTTON | 
INDUSTRIES. 


Tue unhappy predicament in which industrial 
shire has been placed during the last twelve months by 
the failure of the American crop has brought pro. |, 
minently before public attention the unique conditions || 
under which the cotton trade is carried on and main- 
tained in England. When Lancashire is in dilliculties 
Yorkshire may perhaps reap some benefit by supp! 
alternative products in the home market, and even to a | 
limited extent in foreign countries; but tropical and 
Far Eastern countries have little use for woolle: 
and for the most part it is true to say that trad: 
Lancashire is lost to England altogether. A curtail- 
ment of our cotton production, with the conseq t res 
duction in the wages bill and tue diminished den 
for machinery, coal, &c., has therefore a tar-r 


Lan de | 


effect on both home and foreign trade, and d g the || 
past six months slack employment tn Lancashire has || 


been the one important influence preventing a general 


revival. But how comes it that an industry occupying || 
so commanding a position in Bristish industry should || 
be entirely dependent on foreign conditions? —lvery 
single bale of cotton used by Laneashire has to be im- 
ported from abroad, yet the industry we hav: nded 


upon imported material accounts for the lion’s share oi | 


the world’s cotton production. Of the px coods || 
woven on English looms over three-fourths sent || 
out of the country and constitute the largest export | 
trade there has ever been in the world’s history. We do || 
not, it is true, monopolise the crop as in the d vhen |} 
England was the one manufacturing country the |] 
world, but we make much more of the material than our 
competitors by spinning fine yarns which other coun- 
tries cannot equal. Hence, if we take spindleage as |} 


the test of the comparative importance of various | 
nations, England comes out far ahead with 4o per cent. | 
of the world’s spindles. As regards the coarser classes || 
of goods, nations which have coal, labour, and avail- 1 
able capital for buying machinery are able to supply | 
their own needs; but in finer goods our position Is un- | 
challenged. Any tourist, for example, travelling 
the embroidery-making districts of Switzerland wil | 
see mills dotted about the streams in which threads ar | 
wound on to the various-shaped spools used by the | 
peasant women; but in spite of the proximity of Ger- 
many, he will find on investigation that the cotton 
is English, the winding machinery by some well-knows 
Lancashire maker, and in some cases the coal used ais 
from an English port, carried by river right past ti 
coalfields of the Rhine country. ; 
To speak as we have done almost in the same breat® 
of depression and predominance might at first sight 
appear to savour of inconsistency ; but we need hardly 
remind our readers that the present depression} 
shared by the cotton industry in every part of the world. | 
Reports from the United States, for example, are con) 
tinually reporting curtailment of production, one o! the 


| 

| 

: : nt of | 

latest and most important being the announcemen 
s ant 


{ 
seg 


B. B. and R. Knight and Co., of Massachusetts 
Rhode Island, that they would enter on a WO" 
schedule of four days a week, to go on indefinit 


me 
iti 


The concern is one of the three largest cotton manu! 
plants in the world. It operates more than 500,000 ‘| 
12,000 looms, and employs over 10,000 operatives. 
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cause, but the leaders of the trade are firmly convinced 
that our fiscal system is mainly responsible for. th 
unique positign of an industry which makes up foreign | 


material for the benefit of a foreign consumer. One 
has only to consider, for example, the cost of ere: ting 
spinning mills at home and abroad. The figures which 
represent the cost of construction = spindle are quoted | 
from the valuable address which Sir William Holl: ind | 
one of Avi new peers) delivered in the City last | 


Wednesday 


Eogiand...... 25s per spindle. | 


Germany.... 37s per spindle 
PIO .xcccae GE is = 


| United States 50s os 
The United States has m: we wonderful progress in the | 
| last two decades in the w: ay of improved machiner y and 
model organisation, but it is a ve ry serious h; indicap 


| to have to pay double for plant, buildings , &e., when | table also gives the average | pe 
success In world competition de pends on the cheapness | from combined passenger and goods traflic, togethe 
of produ tion. Germany and France, on the other | with the average cost of each train mile run during the 
nan, though their initial capital e xpenses are less, have | period :— 
to carry their material farther overland than is neces- | Tanuz VI 
sary in England. Cheap fixed capital is one of the | ' . 
ae } ver it Os 
greatest boons conferred by Free-trade, and though Pro- | : Mies T Ned by Averae' € Fach 
v1 of Miles ravelle vl ca f Rack 
tectionist countries try hard to secure its advant: izes | eee Trains. a rai Train Mile 
j ,e ral . ‘ 
by low duties on some raw materials, the above figures | 5 lak aml ; a Neste te a exclusive of 
sulhciently prove the failure of their efforts. i — Passenger |" ee 
‘| . \ ear. . ’ ds ana T tal a enget LOCK 
he other importe int advant: ige ol our fise al system Passenger Minerals Trai and Goods Harb. a 
z a Train 7 ' rain i. odour, 
is the relative ‘ly low price of efficient labour. In this | ieee Train Mileage Traffic and Canal 
} Siileage. : ail . ‘om bines = 
respect the United States suffer very much by com- | : Mileage. Combined Expenses.) 
parisor 1, and though wages have been r: ipidly rising in | ———— — aa 2 i 
Lancashire since 1900, and there are still difliculties to | sh saiiaide| cicaieidil a oni 
be faced in this respect, labour troubles have more | 1899....| 11,400,165) 5,240,826 745 405 9 23 44.03 
| 1900...., 11,399,749! 3,345,660 | 14,795,505 63<¢ 40 
seriously hi ampered American spinne rs, who have been | 1901.... 11,010,663) 3,362,529 | 14,375,192 70 94 = - 
fore d to give concession after concession owing ft o the |} 1902....| 11,390,060) 3,334,756 14,724,816 71 17 +6 56 
rapidly advancing cost of living. Operatives in some | 1903.... ae aoe Saad 69-64 14 29 
districts are ine vent | 1904....; 12,145,581) 3,276,232 15,421,813 696 44-85 
> = ’ in fact, on strike at the present mom«e nt | 1605... 11.950'596| 3.156.830 15.107 426 7 20 45 35 
1 support of a demand for a 1O pe r cent. rise in } 1906.. ast 12.07) 884 3,181,034 15.252.918 71 18 - 93 
Wages, while the agreement which has for some time | 1997,,.. 12,094,239) 3,110,687 15,204,926 “als v 30 
past determined wage rates on the Fall River has been | 1908....| 12,122,931! 2,979,270 15,102,201 7117 46°. 
repudiated by the operatives. oi ; + +. plain that the increase of 
In Germany, on the other hand, wages are lower and | Ib — the - aoe Neate sue” ee 2 = onl 
hours longer than in Lancashire, but the difference is | 4,450,000 In working expenditure s , Fah 
more —_ offset, from the —— turer’s point of | be ascribed to a small extent to $ cag 
: — + ° ° | ‘ , el. ‘neers a + ; ‘ } 
view, by the level of efficiency in England, which gives | [¢ js more due to the greatly increasca om 
him ae wages cost per an of output. Unfor- | train mile run. For this, as already expl ned, im- 
the | ‘une have ne comparative wage statistics, a | creasing cost of labour and materials are mainly re- 
th we 4 seen “ artic we ny - : et Wood i n ible ‘The expenditure per train mile from pas- 
» } ; Spons ae i } PiXadts ‘ 
the irrent ounitia r of the Statistical yo vurnal enables be separated from the é x<pend 


etree ee 
———— en nn oe 


trived method 
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1] aii Ee wn patie ae = ace wh oe 
I) Q announcement of the shutting di wn t the | par } ¢ ' 
in g Company’s mills at Fall River, the event|('.°’.* ~ “>” > OG OFr (13 per cent.) to the « loy- 
H 1s city as marking the end of concessions tootn 7 > stead oF ¢ ( , t © re- 
j : yoods for some time to come. In cott n ma i ww Ss Sd ( iS pe cent. S ¢ ‘ + ced 
ll facturing cles here it is thought that neither the big Fall | efficiency of operative don _ = 
| River plant nor the Knight properties would be closed were | 1 | f ite] 
1} a : . onee wurs \ I } } \ ‘ tr ¢ _ 
I! the owners satl fied that cheap cotton could not be had for the | . Ul were reaquced ic was tound poss ( 5 ed u 
H} rest f ar. Atay the ditferent mach ies and get close t } n th 
i ’ 1 
| Our own country hz is come through the trying orde il of OPCracive » VUE Devond that, whe CW Pete CS Wes j 
| F _ i put ' oO trirt} moro. “ame ws © made scset 
|) almost universal short time rem; irkably well consider. |? te P further improvement was made, and 
' aoe | Ws able t rut if xt Hf is rer t h sT edit I ) 
| ing the rash speculation and over-building of three | {> 206.00 TUN at a stl faster rate. — The speeding up 
| rsago. We have, in fact, re > of machinery had been adual d t atic ; it 
i} vears ago. ave, act, retained our share of th . 91 ; — ' ' 
| world’s trade, though we confess that fore ign pro- ; y advanced I per - Pp veny 
j . eae . Pa 4 : tr mY) $22 , > on f gas ) t h ; ( imrmation 
ii ducers might be justified in raising against us the ery —* th Reterri oO the f - Ap Ww i ‘ 
il . : S 1 rf thy a } VER < yt * wasn ‘ | Vo as 
| - re g, t.e., Selling below cost of production. Our : fers ee oe Gree eee ee Lan ies or 
| ma Ss thi h vid ¢ is te Ss dvanta es Was overe | 
H producers sold enormous quantities of goods during the | hel —_—— oe aaron 
: | whelminge. ~ om could me lave without organisation | 
IF past year ata loss, and as we pointe d out some weeks | ,; ct poling yah caf 1 pi : } So 
t d | th; at cular tvpe } andar rye price imst whoicn 
ago, cotton companies s have on the whole failed to cover | -. : partial 7 nddiiorspenennys agit 1 het 7 
i | indus t mpolover 1 newer and bette 
| expenses on the year’s working, though they have | oa oe Se ae tae +} 
} ; machiner\ an Indu 1€ perative to work tnNat 
been able to mé ike good the deficie ney by drawi ing on | macninery, and cuced the of ; ; 
Or! | machinery. . . . He remembered Mr Mac: Sa\- 
(| the enormous reserves accumulated in. 1g05, 1906, and | - a" : 
- ling to him two or three vears ago that if the people 
190; . hi ‘ NI Mf ' ’ 
ma of Lancashire knew and vaiuec r James audesle 
| It may, ol course, be argue d th: it Lan ashire’ S pre- | ' 1 | . ld f : eons : h — 
as | id t yut up a statue to his memo 
mier position iS due to the long start she h; id over all { ne qi »t wV WOU } [ t Ss ‘ - | 
1 thi an \ relatively small capital expenditure, on e one | 
| compet titors, and this 1S no doubt a very im portant . _— . } } I 
5 hand, and a high efherency fostered b a mppiv-con- | 


"4% 7 t <1 1 rr) ned with i 
wages nayment and con a wit a 


low cost of living, on the other, are the two matin 
, hire’ ipremac lenends lo | 
factors on whi h Laneash res supremacy is. j 
+ imper VA ith ety r 4 ‘ these mam suppor 2 ] d inm- | 
; oa “fan age cage ee 
evitablvy endanger our position as the leads 1 the | 
| 


world’s cotton trade. i 





—TRAIN | 
MILEAGE & WORKING EXPENDITURE. 


(FROM OUR SPECIAL CORRESPONDENT. 


which gives the number of miles tra- 
all kinds from 


receipts per 


BELOW is a table 
velled by trains of F8Qqg to 1908. The 


train mule 


trathe cannot f 


us to see what progress has been made in our own : oo te ls 
. . ' y - ( rut { i 

country The figures are by far the most exhaustive | ture per train mile from goods trafic, | 
ened ° _ - rom nassenger ar roods 
and reliable that have yet appeared on this subject. | the receipts per train mile from passens i 

ver :; rs \ 

Average wages, on the whole, he concludes, have risen | 4-6, each be given separatel I here 
} oa? ’ trathe wi a g 

. - r ‘or ° } } ‘ ‘ t 
Petween 1860 and 1906 from 11s 7d to 198 7d, or 69 ‘s a statement of the different items which go to com 
Per cent.—but in considering the me aning of this figure contn mile far each ¥i ( ge the 
Tr ficiency | pose the cost per rain mire [O% il 
annot distinguish the increase due to the efficiens eile all Q. 

f +h, rig LOOQO- I Qo« 
of the worker and the increase due to the efficie ney ~~ 7 

of the machine. Mr Wood, however, finds that of this | The previous articles appeared in the Peonomist { May 28, June 4, 
“vance rid (or 7 per cent.) is due to increased rates of J il, and 
— OHO FR OHO ...”Nw—_ _ SS 
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Tasie VILA. 


EXPENDITURE per TRAIN MILE for 
TRAFFI( 
and Canal Expenditure). 











g e —=* 

& > °° a il 

Sb Se e225; £9 2% 

Year. os z E z r = 5 = 2 Total. 

— $ Au R25 c a 7a 

2° & oo Y SO 

= = o=s &) 

d d a da a d d d 

1899 . 5°58 10°73 2°68 13°01 224); #497; 117 40°40 
SEGn penne. 5°72 13°08 2°56 13°78 | 2°24! 515 1:50 44 03 
1901 692 13-68 313 | 14°28 2°24; 534) 156 47°25 
1903 ..... 7°20 12°73 318 14:14 2°25 5°48 | 1:57 46°55 
Pe 1s eee 7°05 12°26 3°28 14 05 2°28 556 | 138 45°86 
DET 6s000% 714 1179 3°31 13°84 2°21 |. 5°35 1:25 44°89 
D-a0n eae 719 11°88 3°24 13°95 224 | 5°62 | 1°23 45 35 
., 8°24 11°92 3°28 13°83 2°23 | 5°34 1:09 45°93 
Se Keune 791 12°67 342 | 1394) 226] 516 101 | 46°37 
1908 7°58 13°06 323 | 1390! 231! 510 1°12 | 46°20 


PASSENGER TRAIN MILEAGE. 

Let us take the passenger train miles first. As seen 
in Table VII., these represent 80 per cent. of the total 
train mileage. It is a large proportion, but then 
this is principally a passenger line. Here is a state- 
ment of the receipts per train mile during the period 
from passenger or coaching traffic : 


PassENGER and Goops 
ComnBrnep (exclusive of Steamboat, Dock, Harbour 


ECONOMIST. 








| 
| 
| 
| 
| 


ce. 
20 per cent. of the entire train mileage of the system 
This is unfortunate, since it is easier to effect a saying | 
in the cost of goods traffic than in that of passenge: 
traffic. Here is a statement of the receipts p ae 
train mile for each year during the period 18: 


[June 25, 1910, | 
stem, | 
| 


t Poods 


= 1 G08 : 


Tape VIIT A. 


Receirts per Tray Mite from Mercuanpiss, 1.1 
MINERAL TRAFFIC, 


Year. d. | 
1899 80°01 20 
1900 .......... 77°97 1905 2.2.02) 7 

_ eer .. 7848 


Year 


TGGR ccccesesss TO De Seeikeunas 85-58 

1903 .......... 79°52 able 52 
The above table shows that the receipts pe 
mile increased 8.o1 per cent. during the period. From || 
this it may be inferred that the goods train | > was || 


improved in much the same proportion. Thi satis 
factory so far as it goes. But it is more satisfactory | 
to find a further reduction of nearly 200,000 ¢ 


miles for the year 1909. And this is acco ib 
an increase of nearly £.18,000 in total re 
| goods traffic, though part of the latter incr 
to the small advance in coal rates which was s ioned 
| in 1909. This decrease in goods train mileag: 1900 


Tasie VIII.—Recerpts per Trats Mite from PASSENGER or 
COACHING TRAFFIC 

Year d Year, da 
Set ctesencdencaceuens eet COD Awa hee 0ciseaeweicn 66 58 
TED ikea wanes cent 5: MT POD cake tsuceeiaansen 68 06 
DE: kenemaaistnwae cigs AD cece wes eaes eae on 67-9 
EE igi dicate ne So NET civ acvaeiesesucuon 67 47 
SP Anesneceeuean' Bet BOE vKanonsnckssnanus .. 67:40 
From this table it will be seen that the receipts per | 


passenger or coaching train mile, which were 24.23d 


more than the average cost per train mile in 1899, de- 
clined during the period, till in 1908 they were only 
21.10d more than the average cost per train mile. 


Still this leaves a very big margin of profit on 8o per 
cent. of the total train mileage. It will be observed 
that the decline is entirely due to the increase in the 


cost per train mile. Prospects are not favourable for 


a reduction in the cost per train mile, and it is 
difficult to see how any appreciable reduction can 
be effected in the passenger train mileage. The 


policy of the railway is to give a better service to the 
district outside the metropolitan area, and to reduce 
the trains inside the metropolitan area. This is a 
sound policy, as it aims at getting bigger receipts per 
passenger, but it is not a policy which is calculated to 
reduce train mileage. Quite the contrary. The fact 
that this railway has been bound down by different 
corporations not to reduce passenger trains to and 
from their respective towns has been alluded to. It 
would be very difficult to effect an appreciable reduction 
in the passenger train mileage without curtailing the 
facilities enjoyed by the public. Perhaps a reduction 
could be effected if the working time-book were 
destroved and the entire service of trains reorganised. 


s «4 


But this would be a drastic measure, and one 
which might, moreover, cause trouble with the 
corporations above mentioned. These  corpora- | 
tions might say the railway was not sticking to 
its agreement if it adopted such a measure. 


rhe increase of 720,000 passenger train miles during 
the period 1899 to 1908 may be partially accounted for 


| train loads, bu 


by the small extensions that have been added to the | 


railway during the period. the 


The rest of 
train service outside the metropolitan area and reduc- 
ing the service inside this area. 
senger train mileage does not show any tendency to 
diminish. The year 1909 actually showed an addi- 
tion of a further rer train miles. It 
looks as though an increase in the future is more pro- 
bable than a decrease. 


57,000 passenger 


But the increase in the pas- 
senger train mileage does not matter so long as the 


receipts per train mile from passengers are well 
maintained, and the costs per train mile are not dis- 


proportionately increased. 
GOODS TRAIN MILEAGE. 
When one turns to the figures of the goods and 
mineral train mileage, one sees that it represents only 





The increase of pas- | 


increase | 
must be due to the policy of gradually extending the | ] 


cco npani d, as it 1s, Dy an incre ein & 


is most satisfactory, as it shows that the goods hay 


7 ° y 

been moved with greater economy Bu sis 
Se ; ! : e311 de 

of the hgures lor goo there Is : room © » 

Maste and Chatham for more reduct 

goods train mileage, and consequent imyq ement 
n receipts per goods train mile, if more att 

.. ; load Better v 

Is given to wagon-loading. setter Wwagon- 


means better loaded trains, and consequently less tra 
mileage. It is more difficult on this line than on an 
other of the standard English lines, except the London, 
Brighton and South Coast, to make an improvement} 
this respect, because the South-Eastern and Chat 
has less goods traflic per mile of line than any of them | 
except the Brighton. Moreover, both these lines 
through a country of severe gradients, which increas 


the difficulty of improving the train load. In the U 
States the freight trains are made to carrv bigeer loads 
very vear. The average train load in that « 


creased from 211 to 3660 tons, or 73.4 perc 
TSoS and 1908. But then America is a ne 
which is rapidly developing al time, and 
a big pr he grain and other raw 
which cause big train loads. Conditions in England ar 


Moreover, the go 


Mdducer of t 


just the reverse of this. 


t 
in 


ngland is much speedier than the goods 
the United States. Individual consignments in Eng-| 
land are much smaller. Coal wagons in England 
(which are nerally the property of priv 
are very small. And there is an immenst 
small stations in Eneland, most of which do 
small goods traffic, but each of which is served i 


voods train every day. These conditions make it difh- 


cult for English railways to get big goods train loads. | 
With the execs ption of the North-Eastern R vilwav, the} 


English railways are not prepared to give their average 
it is possible to draw some inferences 
from the figures which appear in the Board of Trade 
Returns. Below is a comparative table, which gives 
the receipts per goods train mile for the South-lastern 


and Chatham, the North-Eastern, and the London, 


. | 

srighton and South Coast Railways :- 

Taste IX.—AveraGr Receipts per Tran Mire for MER | 

CHANDISE and Mrnerars TRAFFIC 1 

S.-E. and North- London, H 

C. Rail- Eastern —_ Brighton, and | 

way. Railway S.C. Railway. || 

Year d d m l| 

Dr seunewes » 8001 .... 8012 .... 95°54 | 

ED Reser sihadcees . 77:97 82:35 .... 93°79 | 
78:48 8644... 94:42 

EE -nhévbiweies 78°85 .... 95°53 95°61 

Pee . 7952 .... 107-98 96:98 ] 


80:99 117-01 .... 100-90 | 
, 83:06 .... 12403 .... 10359 
1906 .......0.. S542 .... 195-75 .... 1062 


ee eeee 


1907 .. 85°58 .... 12935 .... 10463 
ad iL 8652 .... 13195 .... 10469 
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The increase in ‘the receipts per train mile, as shown 


THE 


1X., only gives a general guide to the train 
‘The increase in the train a: is not of neces 


ectly proportional to the ine: 


| Table 


| ify dir 
siots, as other factors besides the train load affect 
But the size of the train load is the 
main factor which affects them. The train 
the North-Eastern Railway only go back to the 


ase in train mil 


| oe 
a\ erage 


tw t 
| coz. The North-kastern’s average train load for that 
vear Was 81.40 tons, and It increased to 115.66 tons 
qo08, which ts equal to an improvement of 42 per 


fot 36 per 


| impt ‘coved in much the s 


in the North-East 
train load is accompanied by an improvement 
cent. in the North-Eastern’s receipts per 
train mile. So in the { “1 


Case Ot this 


This improveme nt ol $2 per cent. 


eral’ ¢ 


~ 


| crease in the train load was in much the same pr opor- 


Ye 


tion as the increase in the ‘ipts per train mile « v 
the pe riod 1902-1908. So it Ma be take n tor g anted 
that the train loads of the South-Eastern and Chatham 
and the London, Brighton, and South Coast Railwavs 


same proportion as their increases 
in receipts per train mile. able IN. 
increases in train mile receipts during the period 
roo8 for the above-mentioned lines 


shows that the 
1SQu- 


were as tollows, 


| VIZ 


South-Eastern and Chatham Railway ........ 8:1 
North-Eastern Railway........scseceeeee-+ss 64 
London, Brighton, and South Coast Railway .. 11:6 


On the basis that the respective train loads of the above 
lines improved in the proportions stated above, 
that the South-Eastern and Chatham's train load im- 
proved less during the period than that of either of the 
other lines mentioned. Naturally, one 
pect the South-Eastern and 
big average train load as the 
enormous mineral trattic, but there is no reason why 
its train load should be so much less than that of the 
London and Brighton, as_ the 
receipts indicate ; 


One Sees 


would not ex- 
Chatham to have sucl 
North-Eastern, with its 


respective train mile 


especially as its receipts per 


mile of line from goods tratiic are about the same 
as those of the Brighton. Moreover, the South- 
Eastern and Chatham should have been able to 
improve more rapidly than the Brighton, as it had 


lighter load to start with, and the lighter the load the 
easier it is toimprove on. Further, the physical char- 
acter of the country served by the South-lastern and 
Chatham forms no greater obstacle to the running of 
heavy goods trains than does the phvsical character o! 
the country served by the Brighton railway. Yet 
the Brighton’s improvement was 11.6 per cent. 


against the South-Eastern and Chatham's im- 
provement of only 8.1 per cent. These figures, 
however, only apply to the period up to 1god. If 1909 
be included, it will be found that the South-Eastern and 
Chitham’s train mile receipts from g ods trathe il] 


> 
improved to over g4d. 
South-Eastern and Chatham has improved its train 


loading 174 per cent. since 1899, which is a much 
better improvement than the Brighton had effected | 


up to the end of 1908. However, these comparisons 
are but rough guides, as circumstances are never 
similar in different cases. But one thing stands out 
learly, and that is that the vear 190q showed the 
greatest improvement there has yet been in the South- 


Eastern and Chatham’s train loading. This great 1m- 
“ s ge 1 
provement svnchronises with she second year since the 


Chatham’s new eoods 
London and = North- 


been 


arrival of the South-Eastern and 
manager, who came from. the 

Western Railway. He could not possibl | 
expected to effect this marvellous improvement In his 
ear. Whilst this great improvement ts €\ ide nee 
is gentleman’s exceptional ability, such a big im- 
be taken as a sign that 


for improve ment: and 


hav 


of thi 
provement in one vear ma\ 
there considerable room 
d ubtless further great improvements art 

in the goods departme nt of the South-k: 
Chatham Railw: ay under such able management. It 
is a pity that the goods form such a small proportion 
© business done by this railway. \s the receipts 


Was 
vet to come 


astern and 


ot th 


from the goods and mineral traffic on the South-Eastern | would have to 





| 
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| due to the 


This will mean that the | 
| ture for 


quite | 


| plovees. —_ 
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wse addition to the railway’s total profits 
teil jp) t 


PROSPECTS OF A DECREASE IN WORKIN 


trathe are only 24 per cent. of the total receipts from 
a goods trafic. Therefore 
goods train mileage 


total working 


the combined passenger 
the saving in the 
reduce the expenses ol the 


ther, the railway's many properties must not 

he : 

brought up to the mark, but they 
cost of upkeep must come 


\Il the 


vear s expenses may 


only be 
must be kept there. 
One 
: over those of 
fall in the cost of fuel, but this wil 
temporary. And since local trains 

run than longer distance trains, a 

all saving will be effected in the cost per train mile 
by substituting the latter for the former wherever 
This is the declared policy ot the Managing 
Committee. But though it may slightly decrease the 
per train mile, it will increase the total working ex- 
reason of the increase in train mileage which 
it will cause The fact that there is now a working 
union instead of two railways in competition must lead 


out ol revenue. 


bila 


reduction f 


show a 
another owing to a 
only 


costly to 


] 
i 
probably be 


are more 


pt S- 


1 
sible ' 


‘ Ost 


penses by 


every vear to a decrease in wages by reason of dupli- 


when the holders 
} 


"a 
> { ¢1 


euite posts not be ing filled up again 
ate them. But sO cal this saving has 


een 
inced by the enroiment ol 

Managing Committee now 
which is 


more hay counterbal 

he h inds. Phe 
pav-roll of 20,000 men, 
number on the pay-ro 


of this extra 


increase of 2,000 men over the 


in T8o&. 
2,000. Phe 


There is no getting rid of any 
them is due to the 
n made since the date 


presence ot 11,200 ol 
many improvements that have bec 
of their enrolment, and the 

fact that thev have been taken on by order 
ot the Trade. It is to be feared that there is 
poor prospect o any diminution in the number of em- 


presence of 800 of them Is 


Bo: ird Oo 


«cholders must look to an increase in the 


eceipts rather than to a decrease in working expend)- 
anv increase in this ri ilway’ s profits. And the 
ratio of the WO! Gg 


the apital 


bigger the receipts the less is th 


expenditure as a gene ral rule. Though 


| ‘ ' 4 

account mav be to a great extent closed tne 

7 oo : ; 1 : S 
period ol improvements ; ind 1 als out ¢ Cv¢ Ae 

: , j ? h atu tAas . : ai 

not vet over. In the old davs shareholde CCEIVEU 


dividends out of funds which should have gone 
and present-day shareholders must con- 
which their prede: 


svstem 1S up to the stan- 


into the line, 
to pay for the « ake 
until such time as the 


essors have 


tinue 


eaten, 


dard of our best English lines. This is the declared 
policy of the board, and no reason ible being n deny 
that it is the right policv. It comes hard on those who 
hold stocks that used to vield dividends and which no 
longer do so But it should be remembered that thess 
dividends were paid out of money that should hav gom 
back into the line In the old days the stoc! Ss of the 
respective joint companies stood at a hig! leve 
than now, becaus¢ he publ udged the anki 
on the basis of the dividends that were pa d 
he publi did ot take nto ynsideration the poo 
physical condition into which the railway was failing, 
a the fact that large amounts of mone; 
be spent som day to bring tt 
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into proper condition. 
South-Eastern and Chatham Railway which are not 
up to the high standard maintained by most of our 
great English railways. 
portion of ancient rolling-stock in use which needs 
renewal. Hence there is much money still to be spent 
out of revenue before any appreciable decrease in the 
annual working expenditure is to be anticipated. 





COFFEE PRODUCTION AND CONSUMPTION. 


ALTHOUGH coffee-houses flourished in London long 
before tea-rooms, yet after tea really got hold of the 
drink. We have already dealt with the production and 
consumption of tea, and we now propose to give a few 
similar details concerning coffee. Coffee, unlike tea, 
is not a native of the Far East; it is supposed to have 
come originally from Kaffa, in Abyssinia. Although it 


fifteenth century, it did not find its way across Europe 
to England until a century later. The first cotfee-house 
in London was opened in the days of Cromwell, in 
1652. 

These establishments rapidly grew in the public 
favour, and in Charles II.’s times as many as 3,000 were 
supposed to exist in London alone. It was in one 
these coffee-houses, situated in Lombard street, and 
owned by one Edward Lloyd, that the present Cor- 
poration of Lloyd's had its origin. 
ping merchants used to meet there to discuss business 
matters, and out of their informal discussions — the 
vast marine insurance organisation grew up. 

The Dutch sent coffee plants to Java in 1650, and in 
1723 coffee was first planted in Martinique, from whence 
it gradually spread to the mainland of South America. 
South America, and Brazil in particular, now produces 
by far the greater part of the world’s coffee supply, 


ol 


cipal coffee-producing countries and the amounts they 
exported in 1908 are as follows, but it must be remem- 
bered that a varying fraction of the total production is 
retained in each case for home consumption : 


CorreE EXPports. 


Millions Millions 

of Lbs of Lbs 
DT iste .a.e akc ne Mexico ....... ene 47 
Venezuela ........ — 95 Porto Rico.......... 3 
Cclumbia ......... ‘ 76 Se 37 
| Re eres ae 64 Costa Rica ........ $3 
Guatemala......... 61 Nicaragua .......... 19 
Salvador....... sai 55 Other Countries .... 14 


Dutch East Indies .. 50 | 
Total 2,228 million lbs, or about one million tons 

These figures show clearly the predominance 
of South America. Coffee used to be the staple crop otf 
Cevlon, but the plants were killed by disease about 30 
years ago, and the planters turned their attention to 
tea culture. Of late vears coffee-planting has been 
resumed in Ceylon on a small scale. 

To turn from the production of coffee to the con- 
sumption. The United 


\ ery 


million ewts. Germany comes next with nearly four 
million cwts, and then France with about two million, 
ind Austria-Hungary with one. Great Britain drinks 
comparatively little coffee; in 1906 she only took 200,000 
‘wts odd, or about the same amount as Turkev and 
Holland and Sweden. The Cape and British South 
Africa use more coffee than Great Britain. 

If, instead of looking at the totals, we 
average consumption per head of the population, it will 
be found that Great Britain is verv low in the list. The 
figures run as follows. Thev are 
taken from the vears 189 to 1903. 


Holland heads the 
list with 


a consumption of 18.42 Ibs per 
United States comes next with 11.07 Ibs, and is fol- 
lowed by Belgium with 9.48 Ibs, Germanv with 6.49 
lbs, France with 5.02, Austria-Hungary with 2.11 Ibs, 


Canada with 1.05 Ibs, the United Kingdom with 71 


Ibs, and Australia with .56 Ibs. he figures showing 


public taste it rapidly outstripped coffee as a popular | 


based on averages | the price the Brazilian Government bought up ‘ veral | 


| million bags of the coffee in order to hold them oveT | 
head, the | 
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There are still parts of the] the consumption per head of coffee are exacth 


reverse of those showing the consumption per head 
Australia and the United Kingdom head +} 


tnt Int 


‘| 
() 


of tea-drinking nations. 
The consumption of coffee in England ¢ 


‘last ten vears has been fairly constant, as the folloy. 
ing figures, taken from the Public Ledger, y i 
| show 

Cwts Cwts. 

eer 259,937 eee 257,049 

ee csnunee coe 200,000 Se 255.228 

1902 ..... 255.158 | 1907 .......... 260.549 

 aixconcneee. 268,284 EE Sc 5N eee 259,927 

1904 sisvcces saaaee 1909 . «es 70.813 


was introduced into Arabia at the beginning of the | 


The London ship- | 


| 


7 | coffee 
and true Mocha coffee is very hard to obtain. The prin- | 


In England coffee is not drunk much by th rh 
classes. It is not a popular comtort, but a luxury of 
the well-to-do. On the breakfast tables of the midak 
classes perhaps more coffee is drunk than tea: and 
coffee is the indispensable finale of . 
a modest dinner. Hence, the sort of coffee drunk j 
England (though often spoilt in the making) is of very 
good quality, as the following figures, which are al 


aso 


taken from the Public Ledger, indicate : 


y 
~ 


course, 


eT 


Home Consumption of COFFER. 
{ 


British ' | Costa Rica, 

East | ‘Bra- — | Guatemala, > me Tota! 

cain | zilian. ian. | ae | Sorts. 
a Tons. | Tons. Tons. | Tons. | Tons. Tons 
1908 .. 2,579 | 2,536 1,275 | 7,720 1,353 15,463 
1909 ... 2,618 | 2,418 1,006 | 7,874 1,233 15,149 


From these figures it will be seen that the countries 
which send the most coffee here are Costa Rica and 
Guatemala. Of the 7,874 tons that came from Costa 
Rica and Guatemala in 1909, 5,525 
the first and 2,349 from the second. Costa Rican cotte 
is of a very flne quality, and correspondingly expensive. 
England is Costa Rica’s best customer with regard to 
in fact, over half the Costa Rican cottee crop 
comes to this country. 

Cottee has probably been subject to more adultera- 
tion than either tea or cocoa. 
Act was passed to prevent 


tons came trom 


In George 1.’s time 4 
P div ers evil disposed per- 
sons who at the time of, or soon after, the roasting o! 


‘coffee made use of water, grease, butter, or suchlike 


' Among the 


rendered unwhole- 
Since that time there have been a whole series 
of Aets dealing with the adulteration ot 
various substances 


materials whereby the same iS 


some.”’ 
conee. 
used tor. the pur- 
pose, chicory is the best known and the most respect- 
able, but cereals, sawdust, bark, cacao husks, acorns, 


‘figs, lupine, peas, &c., have all played their part, and 


States absorbs by far the | 
largest quantity ; in 1906 they consumed well over cight 


} 


take the | 


| cottce 


Norway or Denmark, and she is a long wav behind | the Economist 


even the lately discovered sova bean has been adapted. 
During the last twenty years the price of Costa 


Rican coffee, which atfects the British consumer most, 


has decreased by nearly 50 per cent. This decrease 
took place between the vears 18go and 1900. In 1590 
the average price of Costa Rican coffee sold at the 
public sales in London was 98s 8d per ewt, in 1599 It 
was 518 od, and since that date it has been fluctuating 
between 51s and 55s per ewt. It should be obse rved, 
however, that the price in 18go0 was abnorm lly | 
owing to short crops. 

This tall in price has naturally led to a ery of overt- 
production in the coffee trade during the last !e. 
vears, and the coffee planters of Santos and San Pauio 
have raised loud complaints. Reade rs oO 
will remember the ill-fated ** Corte: 
scheme of the Brazilian Government, 
which created such a sensation a couple of years ago: | 


~) 


Valorisation *’ 


The Brazilian crop tor the season 1906-7 was estimated | 


/at four to five million bags in excess of the consump> | 


tion of that sort of coffee ; so in hopes of maintaming | 


for a vear or two until the demand and supply were | 
more equal. The scheme failed, as might have been 
expected, and the surplus coffee was finall) taken | 
over by trustees who represented the various Cont | 
nental banks that had advanced money to the Brazilian 

Government. 


This cottee is gradually being i 
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loaded on to the market, but a large amount still re- | pendulum epi Ti 
{ pac 5 oo : : ii t A4UAUTTI Im IG00 1S als lie ¢ chrin! ga wm th 
mains jn stock. [he menace of this vast suppl imports, whicl _ ene " Se ee ae 
na . : ° : ° ‘i eo AAMPOTTS, VIC! aeciined Ver Our millions cte s 
which is being held in reserve is seriously handi- from th Over four mull! tering 
: . - . s 4 | t < ¢ s + } 
. . nt: . e si , 1 ‘ I s | S e 
capping the Continental coffees buve rs, as they do not | fairly gene ae d on ’ 
dare to buy large stocks lest there should be a cotton h " es ere a vows 
Ae i . . , . . = : bas oe ° ut ] qd Stee T nir ‘ 
heavy fall in’ price. he English coffee merchants are and als dae oe ee 
; ; : y M i i | t t tie se '¢ i ¢ ‘ ‘¢ { 
more or less’ free from this overhanging terror, as the of 0 : _— s 
conditions ol the Costa Rican cottee trade are normal stoc] ( ed —— 7 a 
| ai - bllell, LOCKS eo 4 é i } ‘ : a 
‘| and Brazilian coffee, lor some reason or other, does not | to the Sa ( ath sigs a ; 
j , ‘ . . i ( I OF} lt I é + 6 1 bs 
'| appeal to the English palate. nat of * 
ap] : matsu, which « S ' ‘ 
i ‘) + ‘ + a { mn) 
ry S, angies \ ¢ ‘ 
The decline in the mports hine tian 
‘THE NEW JAPANESE TARIFF AND THE TRADE ‘o e and three-quarter milli Ss ste fa 
| RETURNS FOR 1909. Ver sig nifie int since this c¢« t ‘ < the 
| if +h _ ' re 
(FROM A CORRESPONDENT.) — _— ery, the loss in de represented 
| t ? , : ] 
| cas ia “ie aes vy these hgures s chietly on Britis tut 
| THE Yokohama I oreign Board of irade pe! forms a norte = Pte, , ; 3] 
° ° ° : bil} t iT ¢ i LO ye Stl Tl t e¢ \ } 
| very useful function in its annual review of the trade the 7 
i} - c ; . ; the re SEK tall ( nes nto perat he ‘ 
{!of Japan. The report for the year 1909, together with ap, ny ; a S 
- ; _j? . ; apparentiyv, to discourage the IS f fey rrmet iP 
'the account of the Board’s annual general meeting bs It} h | ee Ran pi setone eg 
1 : 3 - : a aae machinery, al nougn apan ton Ww S t C< 
| are now to hand, and form instructive reading. The | ¢,, machi : ‘ : ee -" 
in a : : ; wate ure machinery to any extent. apal m ract LOl- 
1} balance of trade, which in 1GO7 and 1908 showed an. 1 wi 1, ' < . Jo : ee 
i ° . ae ae ioOwinge the example ol pain, and proving once 
| excess of imports over exports of roughly six millions | yhat _ ae ee Bepag I 
Sv. that scientific tarift-mongering 1s impossible 
| sterling per annum, has gone over to the other side = yeaa 
| S| _—" 4 to the other side, As a matter of fact, the new tariff seems to be p 
an shows an excess of exports of somewhat less than | protect: aint tat i 
cage a ‘ ; rotective, and is bound to have a vet adverse infue ( 
|two million pounds. The figures for the five vears “A 1 4] - ' 
“ “tl f 1. »€4FS) upon both the shipping and foreign trade of Jay } 
(| ending with 1909 are as follo ‘. . ii ’ 
1] 7 — ewer The Japanese manufacturers are concerne é . 8 
i < , 1 . « ¥ 
| « 1. _ se | 1907 | me A1s09 MONOPOl\ pronts out ot the Japane se ¢ ~ ‘ If : 
1 Yen. Yen. | Won thev can do that thev will not trouble about f i a 
| Exports.....s.seeeee: | 321,533,610 423,754,892! 413,112,511 atin. Se ee Sd 7 
|| Imports...........6 488,538,017 418,784, 106: eae | MATHCtS, Irom wich, in tact, Chew poucy ss be ; 
{| Excess of exports 4,970,784 18,913,668 ¢xclude them more and more, as the cost of living d }} 
1! Excess of imports 167,004,407 62,954,473 58,011,78° . : . , mothe 
ee ot ee : 5 : production in Japan rises. Under the new taritt . 
| The change in the character of the total trade of the | cording to an expert analysis which has appears 
vear, it will be observed, is accounted for to some the Japan Chronicle, the dutv on White Shirtings is 
jj extent by an increase in the exports of about three nearly quadrupled, and on Cotton Italians the increase 
| and a-half millions sterling over those of 1908, and. is even greater. On printed goods the duty rises 
{| although this may be a not unsatisfactory result of | just over 8d to just over 22d, on brocades and pr 
|| the vear’s working, it must not be overlooked that the | the new duties will be more than double the « ld. The 
}} total exports are very considerably less in value than | following table may be of use to those interested in the 
° 7 ‘ . 4 
i those of either 1906 and 1907. But the swing of the’ trade with Japan: i 
Jay 
i “ 
| 
square ice di Amount A int , PP i 
{| metres Kilos oe “| Rate of Rate of f API ; t- Percent will 
ak Width Yards Weight and per a. present posed present propose ane — net 
| Description. : le 1¢ >m sq. 4 mp : 
| in inches. long. per piece. decimals 1COsq. 203 0°, duty per duty per duty pet I 
per metres, — a —eat. ard I e e ie I © pe i i : 
| piece. eo ” aa l | ' 
; 
| \ 30 in 24 yd 3 lbs 6 : | 
Printed Goods vid de J 1DS A es 5.68 9.17 3 9 of cen : s 
| ; ‘4 ¢/metres 76 metres 21.95 kilos 1.53 16.68 Jn 31 29 4.62 3.80 15.¢ 28 22 ; 
White 7 1 { 41 in 12 yds 2 ibs 6 « zs a4 7. £ od 3 7 Hh 
| eLawns.. | metres 1.04 metres 10.97 kilos1.077 | 40 944 SS 5 4.075 2-68 33 2 47.80 a: 
{| White Shirtings / ,, 96 in 50 yds 9 Ibs 10 ozs 6 49 53 5 on | en ‘ ‘ ) df 
FUNBS | c/metres91 metres 45.72 kilos 4.364 41.60 | 10.49 . , 4.6 re _—— 4 7 : 2 
ic tton Italis ae 32 in 45 yds 13 lbs 8 ozs tz 4.87 4 c tee an 7 } “ 7 yd 
‘anans) c/metres 81 metres 41.15 kilos 6.121 oo . = ions _ | i ; | 
il p (30 in 30 yds 11 Ibs 8 ozs : ) 7 
Poplin ) AY 20. 0 1 s 5 18 ; 5 
| Peart nes c/metres 76 metres 27.43 _ kilos 5.214 0.84 19.00 4 0 4.625 22.50 S 22 33 aJ.tU | i 
| Brocade { 31 in 30 yds 4libs6ozs | 7 7.23 ' “ ai a sa _ tr 2 
| aT ae i \e/metres 79 metres2743 kilos 1.984 | J 21.67 — 28 42 5.3€5 10.85 23.47 $9 10.33 22.3 ‘ | ? 
Bs : : : : Soe : z 
| he increase in the rates of duty is not the only bad A very curious examination paper was set by the to 
| t one ee . ¢ ' : sa 
}| feature of the new Customs tariff. Another and a still Department of Agriculture and Comme ( 4 
| worse feature is the barrier interposed against imports | Association of Trade Guilds (Japanes t ) J 
| by a minute classification combined with a very intri- | January of this year. The Guilds were asked to in- ' : 
| cate, complicated, and unce rtain basis of calculation. | vestigate and report upon the following matters 
j| these, in the opinion of well-informe d Japanese mer- (1) The influence, favourable and unfavourable, of || 
|| chants, will inevitably lead (we quote Mr C. V. Sale) | the foreign settlement trade upon the export 1 
|| °° to an increase of that systematic evasion and under- | products. ' 
‘| valuation which has already curtailed the share of trade; (2) The existing methods of trar ting 
| ‘ormerly enjoyed by our nationals in Japan. It may | the foreign settlements. 
|| be mentioned that there would be no possibility of re- 3) The relation existing betwee elg ° 
|| tallating, as our sales to Japan are tour or five times | ments trade and the deterioration of the qualt 
\| 11 excess of our purchases from Japan, w hile the latter | exports. 


are largely raw materials. 

he principal exports showing increases are raw 
|, silk, cotton yarns, and cotton tissues, timber, tea, and 
| nee. A feature of the year’s movements 0! specie 
id bullion was the huge excess o! 


imports over ex- | 


rts, amounting to 73 million yen, the supplies having | 


; é s d i 7 
been drawn chiefly from San Francisco by the Yoko- 
ima Specie Bank. In view of the decreased imports, 


a reduction, but 


t is satisfactory to note that the net register tonnage 


f 


of British vessels exceeds that of all other 
combined. 


nationalities 


itis natural that the tonnage of foreign shipping visit- | 
ing Japanese waters should also show 





(4) The influence of the foreign settlement 
direct export operations. 


(5) In the event ot the foreign settlement trade 4 
found to be injurious, state why it is not abolished 4 
(6) Give such other informat as will demonstrate | a 
the advantages and disadvantages of foreign settl 
trade. 1 : 
The Committee of the Foreign Board of Trade oftered || uj 
the Board’s services ‘‘ in the event of the s ye of t : 
inquiry permitting the idence of | eign mer hant 
being taken,’’ but these were courteously declines In 


byyy tt +t .¢ tr 
epull, if 1s no Sur 


memorial presented by the In 


view of this tr 





are) 
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Committee to the Government did not do ‘‘ the least 
good *’—to quote Mr Davis— 
ence at all, 
considerable thought and study.’ 

The attitude of the Government towards foreign 
residents in Japan, and to the trade remaining in their 
hands, is evidently causing some concern in the 
‘‘ settlement.’’ The Alliance notwithstanding, the 
British community does not even receive the ‘* most- 
favoured-nation treatment,’’ its members being re- 
garded as undesirable aliens, precisely the same as are 
the representatives of other nations. This should give 
occasion for keen surprise when it is recognised that 
Japan owes her commanding position in the Far East 
to her alliance with this country, and it would be well 
if the unsympathetic attitude of the Japanese bureau- 
cracy were more generally realised at home. 





THE BUENOS AYRES EXHIBITION AND ANTI- 
BRAZILIAN SENTIMENT. 
(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, May 28. 

THe National Government decreed that the whole of 
this week should be a national holiday, so that the 
people might devote themselves exclusively to the 
celebration, in different ways, of the Centenary of the 
Revolution, which commenced on May 25, 1810. The 
only exception made was in respect of the banks, 
which were allowed to be open yesterday and to-day, 
though they closed at noon to-day; the Bolsa has been 
closed all the week. There would have been two 
holidays without the decree—viz., the national one on 
the 25th and the Church Feast of Corpus Christi on the 
26th. It was certainly unnecessary to stop all the busi- 
ness of the country on the other four days; but no 
one complains, for it is a national failing to put off till 
manana (to-morrow, or indefinitely) things that ought 
to be done to-day. Yesterday week the Chamber of 
Deputies passed a Bill for suspending the judicial 
periods of obligations falling due on any day of this 
week; the Senate had not a quorum on Saturday for 
taking the Bill into consideration, so a special meeting 
was convoked for Sunday, but still fewer senators 
presented themselves, and the Senate has not since 
held a sitting. This is the way in which public busi- 
ness is neglected by these highly-paid legislators. <A 
month of the ordinary session will terminate on the 
3ist inst., and the only legislative work of Congress 
has been the passing of the Bill declaring the State of 
Siege. An immense sum of money has been, and will 
be, spent in the Centenary ceremonies and festivities 

but certainly the money may be considered to have 
been well expended making known to all the world 
the progress made | ry the country in a century, its 
inexhaustible resources, and the advantages which it 
offers to all who come here with capital, with some 
special talent, or with the capacity for manual labour. 
All this is demonstrated in the remarkable work pub- 
lished by the Naciton as a special number on the 25th. 
It forms a large volume of 780 pages (in part, of 


course, advertisements) of closely-printed matter, pro- 
fusely illustrated. It gives a complete history of 


Argentina during the century, and copious statistics of 
its economic and financial condition. 


It was sent gratis 
to every subscriber. 


Not one of the Exhibitions is ready for opening; the | 
first will be the Rural Society’s Show, on June 3rd. | 
The illuminations have been on a gorgeous scale, and 
the German Company of Electricity received $90,000 | 
min night for supplving the current, which, by the | 
Way, Was not always sufficient for the purpose required. 
An unpleasant feature of the celebration has been the | 
demonstration of animosity against Brazil. A number 
of University students visited everv hotel or other 
place of business over which the Brazilian flag was 
hoisted and compelled the pre prietors of the establish- 
ments to remove the flags. Na allv, the news of this 
outrag s induced acts of ret Hiation | in Brazil against 
the Argentine fag and shield, and thus a dangerous | 


nor had it any influ- | 
although it was carefully drawn up after | 


{June 25, 1910, | 


| state of public sentiment has been created in the two 
countries. Brazil was not represented at the Naval | 
Review, and, therefore, not in the parade of fore; 
| sailors on the 25th. The President of the Republi i 
been too busy in receiving and entertaining distin. i} 
guished visitors (especially the Infanta Isabel o| Spain } 
and the President of Chili) to be able to give any at. |) 
tention to the important question of the choice of a | 
plan for the enlargement of the port of the capital, and i 
a a proposal for the construction of the ** Mitre ”’ ship |) 

‘anal from the new port to the Parana de Las Palmas. || 
After long study, aided by the technical departments, || 
the Minister of Public Works selected one of the pro- 
jects for both works, and recommended it to thy 
President for adoption, but strict reserve has been main. 


tained upon the subject. 


The declaration of the State of Siege did not prevent | 
the threatened strike on the 18th amony several classes i 
of workmen, but hundreds of the most violent || 
Anarchists were arrested, and the strikers have now all | 
returned to work, which will be tn its normal condition || 
on Monday. The newspapers were forbidden to pub- 1 
lish anything whatever about strikes or Anarchists, and ] 


nothing is known publicly about the disposal of those 
who were arrested. Telegrams were strictly censored, 

but lettess in the Post Office were not examined, 
Professor Signieres, the Director of the Bacteriologi- || 
cal Department, who was sent to Corrientes to investi- |! 
aie the nature of the epidemic among the cattle in |} 
that Province and in Entre Rios, has confirmed the 
report made by the Sub-Director of the Department to |) 
the effect that the disease, though of a_ benign: 
character, is undoubtedly the fiebre aftosa (** foot and || 
mouth *’ disease); therefore, sanitary cordons have 
| 





been established round the infected districts, 
waggons that have transported cattle in either Province |) 
are not to be allowed to come south of Entre Rios, and 


railways | 





| 
it is stated that early next week a decree will be issued 
prohibiting the exportation of cattle from any port o! 
the Republic. This decree will be communicated to the 
Governments of foreign countries. 

The National Government has not yet decided 
whether er not to prohibit the sale of the certificates of 
the Provincial Lottery Loan, fearing, probably, that it 
would lose the support of the 28 Deputies for the Pro- 
vince. Nevertheless, the sale of these certificates 1s 
certainly prejudicial to that of the tickets of the National 
Lottery. For the last drawing, on the 2oth, the agents 
were, at last, reduced to the necessity of offering them 
at a discount of 20 per cent., though at first they pre- 
tended that they had none left (they were, in fact, 
selling them ssurreptiously through sub-agents, who 
demanded 20 per cent. premium, in addition to the tax 
of 5 per cent. imposed for the benefit of the 
Hospital). The principal prize was $500,000 m_ n, and 
the price of the ticket was S1oo, besides the tax. 

The statement, published last week, of the balances 
of the 21 banks of the Capital on April 30th shows that 
the deposits amounted, in the aggregate, to $35,152,000 
void and $1,156,283 m/n, while the cash reserves were 
$56,321,889 gold and $328,113,000 m/n, representing a 
proportion to deposits of nearly 37 per cent. The caid 
amount of deposits did not, however, include the 
$30,000,000 gold of the conversion fund, but this was 
partially covered by the asset of ‘‘ foreign correspon- 
dents of the | 


Clinical 


Bank of the Nation,’’ amounting to 


$22,350,000 gold, representing foreign exchange oper 
tions authorised by the Conversion Law. 


amount of the discounts and = advances Was 
$1,060,688,000 m/n and $32,000,000 gold. — 
Spanish Bank now ranks next to the Bank of the Nat 

i 


The aad 


as regards both deposits and discounts and adv: ante 
but its cash re prese nts only 203 per cent. of the de pos ts, 
while the London and River Plate Bank reserve is equt 
vale ‘nt to 444 per cent. of its de ‘posits. 

The report of the exports of grain to the 26th inst. 
shows that 1,115,000 tons of wheat have been expo! ted, 
against 1,994,000 to the same date of last year. Lin- 
and there 1s ve! | 
and the diminution in the quantity 0! oats 
about the sare. Wheat has fallen oo price, 


seed has fallen off by 137,000 tons, 
little left, 


has been 
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A the ¢ prospects of the market are untavourable. ry V1 H 
of cattle and sheep have improved a little during | invaluable Th. «1. ean ee t be |] 
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“i aw dave oe Mr ' sh S so |] 
| ~ — to the common ix 7 | 
nanagement ere the a sei i, 
] | N i ' terest in ft]  t 
| Notes on Business and Finance, °°" i9% compos »y New ¥. : i 
nNmon belly Is now mMmon a, 
Next Thursday's Budget.—The Budget for rgio-;; Morgan’s interest in’ the mp < , | 
| will be produced next Thursday, and the financial | C¢ttain. We may doubt whether it is atelier ts | 
| | atement of the Chancellor of the Ex« hequer will b terest; but that it is a ve inte 
looked forward to with interest and anxiety. The pro- | 'S ™e Purpose of tts puisitic : develop. |] 
blem of taxation for the current vear is | rvely dis- | Mens exhibit a tent f inte the publ i 
cretional. There would be no need whatever even to | ™@& Company, t as a solid and ' | ; 
think of any new taxes if the extravagant elements in | MStO™e mterest and a ga | : 
| the Cabinet, led by that defunct economist \I 29 | n Y propositio1 apable 1s a | 
|| McKenna, could be controlled and brought into line Geveropm or on ip-to-date line V 1 
|| with the general desires of moderate men on both sides | 20'"™ d and furs, has he i 
1 of the House. Another argument against further fiseal ; 'O™! bution has been £4 | t 
| alterations may be found in the fact that our finances | “82%>, COMParing with 25° pe ent 5-Q, per |} ' 
ire still topsy- -turvey. In consequenge of what h i : a? 77S, +73 per cent. in 1906-7, 40 pe ent. | 7 
| ii pened in the House of Lords last autumn, we are stij] |’ '9C5-O» 294 29 per cent 1 1904-5 Phe foll 
collecting the revenue of the financial yea: ending | "Sures give . of the | cipal trading - |] : 
| || March 31st last. eames illustration of the mess and | 'U'S for the last ten years | | 
|| muddle from which we are slowly extricating ourselves Prorits from TravE and D1 ' i 
| | is a by the ahs of the National Debt Com- Net Fur and Pot 1 
} | missioners, which shows that the gross liabilities of the Land Trading Net 1} : 
I} || State were eight millions higher on March 31, 1gio, | _. Year Receipts Profit Prost tend. || ’ 
(| {| th in on March 31, 1909. The funded debt had declined -——. 08 one ee iad Hy 
fr from 621 to 614 millions, and terminable annuities from 1902 ||... 1694 "68 phe "138 83747 {I 
| || 38 to 35; but the unfunded debt, thanks to the post- Sica 77,857 142.001 .. 319.852 ty 
ponement of the Budget and of the non-collection of 1504 sees 201,189 aa 155 00 : | ' 
| }| taxes, had risen from 42 to 62 millions. Hence the 1906 eeoees ea : an 07 af : ; - i| ' 
i F «| national accounts which Mr Lloyd George will present 1907 ...... 283879 .. 137 688 481 567 $35,000 i { 
] || must be very puzzling. The two years have been rolled ROP ives ~ 180,428 141,594 $27,022 300,000 | 
| Hi in and out of one another, and for statistical purposes 1909 ...... 175 +76 80.391 - 99.00 - 0 Hi 
1 there is a break of two vears in our finan ial history. 1910 ...... 240,045 166,156 .. 406,201 00 | 
i If Mr Llovd George would leave taxes alone, and | Considered as a barometer of the indust 1 
| | promise a prompt and thorough enquiry into the | of Canada, this record is remarkable « c] ist |] 
} | sibility of economies and retr¢ bononta 1] ill the be gratiivin to Canad » pat tis hat - - i i 
| | spending departments, we should be very well satisfied. | lished company, which in 190 s B | 
; | The outery which is being raised in the Conservative | £.75,000, was nine ye. later distributing 4,25 j 
fF 6|| Press against the increase in the salaries of one or }a phenomenally bad vear. This vear the spring 
! two Cabinet Ministers should serve as a danger signal | fur were smaller in quantity than usual, but prices | ' 
to the Liberal Government. In 1906 the crushing | showed an advance. The amout: d average $ 
: |} defeat of Mr Balfour’s Administration was largely | farm land sold was 104,383 acres, at Si2 ] ' 
{| « ised by its extravagance and by the promises of | compared with 25,449 es at SI1.34 re the | 4 
| | economy put before the country by Sir H. ¢ ampbe l- | preceding yeat Sale | 
| }} Bannerman and Mr Asquith. If the prodigality of | $225,188, compared with $47,074 the 4 re. | 1] 
| I the last eighteen months is not speedily retrieved, it | improvement in land sales i a past . al i 
{| will be heavily visited on the backs of Liberal candi- | very marked, though owing to tl cs |] 
dates at the next General Election. are paid for in eight vearly instalments, wn lands |] 
asia hia asa tala in th e,. Dp of the be tis pos t t 1 
1 The Hudson’s Bay Report.— Something in the natur 7 or , ae et ace! ai Rr ae ih 
} Ol a peaceful revolution is taking place in the manage- peer a 6 hag cia » re dl ate ee I 
}| Ment of the Hudson’s Bay Company. The ant nual re- eae a ~" aie nntitnated tusk “ear. 4 he Pie 
| Port just published gives definite information about |e ott a — ?’ 1 aif 
i t anticipated changes, to which we referred in a ane lt em Cr rhe sale s! 1] le 
| recent article upon the subject (the Economist, April | ie Sogian in eames sila ] 
30, 1910). After long service, the Earl of L hfield sharine i. thes neral prosoerit 1] af 
retires from the position of deputy-governo to be}... Seale in in view of | a | 
succeeded by Mr Thomas _ Skinner. Sir Walter |." oie Sai auc + ean alta i q 
Vaughan Morgan, also a director of long stand= eee oe ee takin But | Bl 
, — , ~  s - | branch of its undertaking. |! ( | nis 
Ing, retires from the committee ; and it IS;|. volve a large issue 0 eV i yi: 
| proposed to replace him and to increase the number ot he h a J tive oa hai ( | # 
|| the committee to the legal maximum by the election |" © _— 1) d 
|| Of Messrs V. Hugh Smith, of Messrs. Morgan, Gren- “a : | i 
li fell and Co.: R. M. Kinderslev, of Messrs Lazard The American Balinese Bill. —? » Bill, 1 has 1 4 
|| Bros.; W. Mackenzie, president of the Canadian | for five months plaved the lea part ; 1 4 
|| Northern Railway; and Richard Burbidge, managing | stage at Washington as os : 
{| director of Harrod’s Stores. In this list there are two | President, and passed mto i ( ; A 
|| Names of special interest to shareholders and the pu thlic. able length a fortnight ago ¥ t | 
Mr Burbidge visited Canada to report on behalf of the | this measure anc the numerous chs eS | 
‘ompany last vear; and the rumour that he was to Hous¢ and S¢ ate r eye civ. | ‘ . } ; k 
become associated with the management has already mains to show n % ~ ad . = ~ , t 
|| had a beneficial effect upon the shares. It is under- vived the sonsere! cag ta ert pg { -§. 
|| Stood that his appointment is the result of an intention | in the final oF it ol a ee ies ; i - : 
| > part of the directors vigorously to extend the | that the Set a 7) oe ed iia, Raiaeaen taal ea a jt 
|| Shops and sales business of the company throughout | Executive power to regulate | ee eae 
1 their territory, a policy in which the experience of! shares. The omission has been accept : Me . 
i} sete mmm OE ‘4 E 
nS i 
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and in place of these provisions is inserted a clause | to, and the reply to those who ask how the desired ena od | ments : 
authorising the President to appoint a Sciam to | can be attained is simply that the refusal i, o; a | Compa 
investigate questions pertaining to the issuing of Special Settlement, except under rules similar , pyc. | or 1 

stocks and bonds by railroads. With the capitalisation under which an official quotation is obtained. yaya | be 

sections the ‘‘ House ’’ plan for the physical valuation | have the effect at once. In the making of a market ip ro 
of the railroads has also been rejected. The Bill as | some new company’s shares the usual thing is to cites. U Ins» ‘ 
passed provides for the creation of a Commerce Court | late slips of paper giving a few brief particulars of sh, | mn 
of five judges, appointed in the first place by the Pre- | property, to get these notices inserted in the ney. |! aT 
sident and hereatter by the Chief Justice of the Supreme | papers, and to have a jobber or two to deal in the || 
Court. This Court will have jurisdiction over all suits | shares, to shout out the company’s name, and hy || 
brought to entorce or set ae the decisions of the | these means to get the concern known amongst the | pay" 
Inter-State Commerce Commission. The House amend- | public. Thus an atmosphere of interest is create, 
ment extending the powers of the Commerce Com- | and, if all goes well, a good number of the shares ar 
sion to telephone, telegraph, and cable companies has | peddled out at practically whatever pric es the vendor | pe 
been retained—a provision of the utmost importance. | chooses to fix. In due course application is mad ¢ 
The power to inquire into the reasonableness of a rate | to the Stock Exchange Committee for a Special > 
without waiting to be asked to do so is given to the | Settlement, and so long as two or three simple | rr 
Commission by the new law, while the Senate amend- | conditions are complied with the Committee grant | ' 
ment throwing on the railways the burden of proving | settlement as a matter of course. Thus the machine we us 
to the Commission the reasonableness of any advance | of the Stock Exch. inge is placed, with ofh sanction - : 
in rates if required to do so within ten months of the | at the disposal of anybody who has sh; ires to ell, and {I o 
who can get those shares “ introduced” to a market || ae 
tion of our. English principle should considerably re- | without necessarily going to the expense and trouble |} ere 
lieve the anxiety of the trading public, for it gives |of issuing a prospectus. The Committee’s re. |! | 
some assurance that no increases will be made which | quirements for the grant of a Special Settlement |! 


are not based on very strong grounds. Cases arising | are met by proof that ‘* sufficient scrip or shares | || Tex 
under this ten months’ clause are to have precedence | are ready for delivery.’’ This is the only quali-| || series 


“66 


| 
change has been embodied in the final Bill. This adop- | 


over other work of the Commission. As regards the | fication the sponsors of a company need trouble | i the ¢ 
much-debated short and long haul clauses, the Con-| about in order to obtain a Special Settlement in | vestig 
ference has added the provision that when a railway re- | the shares; but when it comes to getting an official | | numb 
duces rates between competition points it shall not be | quotation far more stringent requirements have to be | I cal, p 
permitted to increase the rates on the cessation of the | satisfied. There must be a prospectus publicly adver- | 
competition, unless it can satisfy the Commission that ec providing for the issue of not less than one-half | 
the conditions are changed other than by the mere | ef the authorised capital; two-thirds of the amount | 
elimination of water competition. The law is to take | proposed to be issued must have been applied for by | || the t 
effect sixty days after its passage, but in accordance | and unconditionally allotted to the public, and there | \| 
with the President's desire the section which gives the ) are various other important requirements. Were all | 
Commission power to suspend a — d rate increase | the requirements for an official quotation imposed as | 
takes effect on the passage of the Act. The Act re-| 4 condition of granting a Special Settlement business | 
tains the clauses compe ling the companies to establish | yould no doubt be hampered ; but if some of the more | | Jure 
and enforce reasonable classifications of goods and regu- | yjtal were demanded the body of opinion already men. | | D 
lations and practices affecting rates, tariffs, tickets, | tioned maintains that the Stock Exchange would be 
bills of lading, &c. ; it compels them to provide reason- | doing its duty to the public more fairly than it does | 
able facilities for operating through routes, &c., and| now. The question is many-sided, and there are per- | 
permits the shipper to choose between one or more | fectly legitimate arguments to be used for and against | 
through routes. The passage of the Bill has been | any “extension of what would no doubt be labelled 
marked by a more cheerful feeling on the stock mar- erent erly legislation. At the same time, the | ' 
kets, for it m is put an end to many months of uncer- m: itter is of very real importance, both to the Stock | | Rop 
tainty, and it is confidently believed that the Inter-State ~sarsedid and its clients, and the ventilation of views | Ble 
Commerce c ommission will now proceed to approve | from one point and another might contribute materially | | 
the reasonableness of at least some of the proposed rate |} to a clearer vision for all the parties so much ! 
| 


increases, interested. li 





Moshet-Saking and Specter Setiamente.— there is a Marconi’s Wireless Telegraph.—l°or the first time the | 


growing body of opinion in the Stock Exchange, 


amongst brokers and jobbers alike, that the ‘‘ intro- 
duction *’ of shares to any market is a practice that 
ought to be stopped. L egisl: ition by the Committee 
for several vears past has been working in the direc- | 
tion of sakvarnadiing the public, where ‘possible, from 


> 





| directors of the Marconi Company are able to sul | 

a profit and loss account, and to show a balance ot 
profit for the year 1G09 ol fi! 1,432, out of which it is 1 | TI 
proposed to pay the age owed on the 7 per cent. | p 
cumulative preference share It is sta t 

the revenue would have been ania tbly larger bu 


some of the risks that beset the wav of the investor : ; 
_for the destruction by fire of the Glace Bay station in 


and the speculator. There are well-known Stock Ex- 











change members who consistently uphold the view that Canada, on the eve of its completion. his une ly 

the House is to a large extent the custodian of the fortunate occurrence suspended the transatlantic s A } 

public's interest, and who contend that instead of | Y!C¢.0n this line, and communication ae a es 

quarrelling over minor matters, the Committee would until after the end of the year. Phe associated « rw 

be far better emploved in doing what they conceive to —— are now beginning to SHOW pronts, os 

be the Stock Exc hange’s duty to its clic nts. Those who |: rench and Beloian companies have de ‘hare G a li 

deprec: ate the svstem of ‘‘ introducing ’’ shares to a dends of 5 and 10 per cent. resp: | 

market point out that by this method any common | '¢S5€ are not included in the present accounts, Phe | | 

swindle can be foisted upon the public and nobody | Co™Pany’s holdings in the various Marcon) compa! eH 

be held responsible. The only safeguard is Section 82 | C@™sists of shares and debentures of a pat va a 

of the Companies (Consolidation) Act, 1908, which pro- | £2 3). 392,700, and are valued in the bal un e-she et _ | 

vides for the filing of a statement by prospectus-less | £298,310. b oe oo — these re. a 1 

companies giving practically the same particulars as ae - _ ; se yor ace ane ween oe 7 ae the ti | 

— ae : ie pee ion of the excess of expenditure over income In Me |} 

are required in a prospectus. In point of fact, of course, | .. - ror £284. II } 

a : past two vears, the increase during 1g09 being £7 = t| (| 
| it 1S nowadays sae of the rarest of occurrences for a| The amount due from associated comp: ines risen [i | 

swindle to be planted out by this means, and the | from £142,016 to £156, 407, but the increase 's more || 

as introductions are as a rule fathered by first-class | than accounted for Dy the rise in the sum due from the |} | 

people. It is, however, the system which is objected ! Canadian C ompany, which is now £144,279: \rrange- FF cee 
oo 
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. out before in these columns, much of this apparent | Russian oil companies, Spies have not vays b Empire 
well-being is the outcome of loans raised and of the | prosperous, and for 1906 there was no d strib | courag 
ae high prices ruling for the leading export products, and | to the shareholders. During 1909 the companice | Cape | 
it is not reasonable to expect that this happy condition | favoured by the high price of oil, and the oro. Hl and fl 
; of affairs will continue for any great length of time. | crease in the Spies’ production, which ie Yen | enters 
| : Sound economical considerations certainly point to the | 11,490,800 poods to 14,641,000 poods, erable ll ends 0 
'} time not yet being ripe for the proposed ‘* valorisa- | company to reap the benefit of the highe: es. Th || parisot 
; tion ’’ of exchange. The unsettled state of exchange | figures of revenue and appropriation fi B | figures 
a a ° . e e ° i said al - a . reo IVE i 3 
has greatly interfered with rubber business in the! vears are as follows :— | this ve 
» - | |  * 
North; exporters do not show the same eagerness to | ~ > | ending 
: buy, and prices have dropped rather heavily during the | 1905 1906. 1907 1998 ae 
. rr - . ” 4JVO IVY, 
past few weeks. The stock of rubber in Manaos on | | aoe |———_--— ————. - jobsameneh {| 
eS awa . > ‘Tele ‘ - ‘ £ t £ f 1 | 
May 31st amounted to 1,244 tons. Telegrams to hand Sit dtee vececsseeee! 129/825! 119,479 132.068 292300 oo2 cc, | : 
a this week report that buyers, having again formed | Expenses 80.829 87744 99'884 j33:5, 7288 1 ; 
a syndicate, or combination, have reduced their offers | Maciel 
in the belief that sellers, for want of ready money to | Net profit.......... 48,423, 31,735 32184 30.045 141,056 || The sl 
° . ‘ ? i | p : , . a 4,Y90 | . 
satisfy immediate engagements, must accept the lower | ~ oro: oog i Jo971 634 es a 21.846 1} the hy 
{ . - : . Oo orward.... 7 7 99) pics 
' rates. In order to avoid this squeeze the Associacao | 8 eo Soe - a 9,768 Jed 107 || resulte 
Commercial of Manaos, acting for the sellers, has tele- | 50,520 38.082 47.952 99 scones | close 
{ . _ ** eas ' , ’ we 9,906 162,195 ‘ 
graphed to the President and Minister of Finance re- | Depreciation, &c. .. 19,250 21,000 18,800 34000 74'2i \| sort © 
questing them to authorise the Manaos branch of the | 31 a70 ——- ——_—— apnea | in the 
° o } 4 99 1509 BR ac 09 ara i] . 
Banco do Brasil to advance money to holders of rubber | Dividend a aan _ ao 35,966 $7,950 || pende 
e . | eevseccess ° ; $6.95 7237 1] . 
at the rate of 6 per cent. per annum. If this con- | (7 %) (7h) (124 a ato | the ct 
° ° ° ° ° © a j ° ee \'§2? »} e LJ } 
cession is obtained it is believed that the efforts of the | ielensacinetsiad tenement detalanestons | succes 
b ; : ED oie or eee ee 
syndicate to bear the market will be frustrated. News | ets RE AE ES 8.520 17,082 = 2,527 = 8,529 14.975 , }) Stamp 
comes also of the foundation of a rubber exchange in | *¥Ss!8m taxes, ke... 2,173 1,514 1,606 9,256, | paten 
that city under the auspices of the rubber consignees, | Carried forward 6.347 15.768 921 707 || retren 
whose interests it will no doubt chiefly serve, although \ ; | civil s 
at the same time facilitating transactions between | <*> ” as they go, these figures show that the results | \| otlice 
buvers and sellers. Business is carried on daily up to | a fast year were much above the average, and it ma above 
. ° ‘ ° ¢ > to . mae ania Sina ‘ —f a eas 
3 p-m. at the Associacao Commercial. _ noted that in arriving at the net profits the capital }; Was 1 
_ aera expenditure ig ao Was 4,55,6260, against | time — 
| #,42,118 in 1908, while e ‘nditure 1 ws ot TT HH fn. 
: ‘ 7 | A425 jO5, ie expenditure on wells out of | force 
Colonial Wool Clips.--On the 30th of this month! revenue was only “£12 171, against £19,321 in | per 
‘ ; : , as , stesd 7 ly AR : : sj-1 In the pre- 1} Stan¢ 
writes a correspondent, the Australasian wool-vear | 3 cai a Fee 6 ; . {| 
snide and with ft ll discussions and differences «s to | vious year, A sum of £.74,846 has been written off |} accou 
; 9 « < : ss S ¢ ‘rences as {ey Nnrecints : - ‘ . ) 1 - 
ee ae | os j eee | for depreciation, but this includes #:21,846, the pre- || Cust 
the size of this season’s Australian and New Zealand | mjium on the new issue of shares. An jssue was m q 
| mit he n¢ ssu res. ssue was made | 
chips. Whatever may be the result—whether 50,000} jy January of 70,000 shares at 6s 6d premium. to | 
or 100,000 bales, more or less—it is acknowledged on | enable the company ti ecediiee om le Cae ee 
ll hands that the next Australian clip will largely ex- | . Se To ie a. ae an interest in the 
> 1 hj : + B : , ee | ars Beare Maikop field. Che Maikop Spies Company Was formed | 
Cece eae te Ss. but Ay ray our ye Tienda | to take over the Maikop plots, and the Spies Company | | 
source of supply is South Africa. Since the conclusion | -eceive . Be ee . 
Res * a Scihale: Rasalan Aan , | received 160,000 fully-paid shares, an option over part || The 
O oe ‘ ce Orts Nave qoubied, avinyy risen Irom . . ; . “AT? ‘ *4° 1 
alee a | bal “ a > | ol the unissued. capital, and in addition the company || due t 
200,00 Oo 0,000 ale ; -rease as Ar ~99 Eee . “7 : 
ea na 7 rn ae " ; me - iS€ “wig ye * | subscribed for 20,000 shares at par. It is a trifle| | Custe 
‘ 2” to no les: P O00 ,OC ales. : “se ; of ne , , , | - 
ee Ss { 000 Dales presen significant that a number of these shares were sold stabi 
New Zealand holds the second place amongst OUr | during the hoor The : % aie, Sater ie -etur 
colonies as an exporter of wool, and is sending u this | 1” a b- piatnaaeee le average selling price of the oi ) retut 
by at. « WOI, 6 ~~) & , » . | Pp ve ve > . » 
— : I er as | produced was 20.82 copecks per pood, but the report | me nt 
year just about half-a-million bales. But in the} states that since t] f a ° 
i ; | States that since the end of last vear the price has | not i 
: opinion of men best able to judge the exports from | fallen steadily, and it j Secale 
U ° S \ a, . . ‘ t : adil Vy and it 1s now 145 copecks per pood. to be 
nited South Africa will, before many years are over, | This ; ‘ 
; vs ae ls appears to retute the statement, heard so solve 
largely exceed those from the Dominion. The Boer | fre oy Sa La , : ; : . 
5: ; } frequently during the activity in oil shares, that the £17: 
up to recent times was about the most backward | small 7 : ; : ‘ Tt 
f 'r F . is ; Smait consumption at present was due to the lhe 
armer on the planet, but he is now waking up, and | poceripte . 
d speciall 3 i omnes i he Tes . | restricted supply, and = that increased production by tl 
especially is this the case in the [Transvaal and the | would me smulati +t an he 
, O ~_ : . . ; WOuld mean stimulation of demand = without any the ( 
range River Colonies, where not only private owners, | adverse effec . . . ys “Ps 
\ a ten aig ae - 3 adverse effect on prices. Mineral oi! drilling has £14 
yut the Governments are doing all in their power to | alwave : : re — ; 
i » the bree f int , | tiways been a very speculative industry. A strike may Or a 
improve the breed of sheep and the methods of pre- | last for vears, or for ] tl i 1 ss dout 
. _ ahs Cars, Or less é é eK, an cept in I 
paring the clip for market. Hardly a steamer leaves | the case of the lare “a oe a ee te 
'e : ° ° . pe . if ° ; oi = ArTY’es concer *» interests are ale 
Australia for South Africa without taking large mobs distributed j sal hes ee ee ere W 
. ; ‘ é | distributed in sever: ralities ares will never as 
of high-class stud sheep to the Cape. In the Aus- be attractive t aoe ; th ty, an mates nee 4 
ie : 3 yf active to anv , ‘culk » investor. by 
tralasian for May 14th it is stated that a shipment of in the ofl } me pul ; 1€ most speculative in "The - 
. € 011 boom Spie hares rose ti 26s hev 3 
+ 30 ewes and so rams had just been made to a cus- | ire now quoted on ee ih ™ ra oe ae debt 
tomer in the Orange River Colony from the stud of | 5x dine ' - ' , . out 248, _ ; = ye sonemaiasalien:s C1; 
° eae ° Se . , Cent. 3 t > ‘ per ‘nt., 21S 
Mr Millear, of Deniliquin Park. No breeder in Aus- | be distribution, yield eee Bee a’ 
. ° . . ; ich doe e y , ‘rine the risks of am 
tralia excels Mr Millear in this art, as is shown by ; Ss not seem too high, considering the risks ¢ O 
a a “tile - | the industry. 190 
the prices he often obtains for single sheep. Not many 
. . -s - Ou 
vears since he obtained 1,200 guineas for a ram he ee ee ee ees 7 
. . . . i ; ne . ~ Yeamer ot 
: sold to the Canowie Pastoral Company of South Aus- Cape Colony Pinance.—Mr Merriman, the last I’r el or 
tralia, and more recently he obtained for a single sheep | and freasurer of Cape Colony, has issued a most in- || ~ >, 
. : i c . ° Str . "A 7 4) . oY “+ . osare ° ar sonnet } DOS! 
7 1,350 guineas from the owners of the Cobran station. | — and able memorandum, giving an account i 1 
fi a ° ; ° : 7 wiiateaies 1° iia : ie Tr in 
ahi These prices will give our readers some idea of the or nis tewardship during the two yea ind lG 
; . 7 ‘ ; ; : | 4 1) ; : ci ide +S r( 
i kind of sheep that are now being imported into South two months of his premiership ; and fro ly : 
es - os i stateme — Bae a ee the oar 
a \frica, and the effect thev are likely to have upon | statement we may see clearly how serious tM \| ; 
’ a s . ° - j - see 1 4} 1 yt) 
i future supplies from that quarter. financial position of the colony was when he took office, ei 
| and also how boldly he set to work to restore his }-* 
, . - i} ‘| or 
i country’s credit and to make revenue balance expend! |) } sre 
Spies Petroleum.— Last week re ow i ie reas os ois fl | cor 
a : - bl aa ‘ie ‘ e there _ was con-/ ture. <A firm hand and no little moral courage were || — 
f i siderable weakness in the price of Spies’ shares, as | needed, for the revenue was sufferings from natural | — 
. és ; toomnmtedt that ¢ha a ’ : . b a i = 
| t was = cipated that the —- idend would not come | causes, such as rinderpest and drought, as well as from | va 
§ up to earlier expectations. hese fears were to some the i , : ante | } 
3 3 I « . : In Ve loss oO ‘anit: » - . > > oon ¢ ] é ounts |] + 
Be extent realised, for the declar: tion ac s he rz Pit rs 4 ital de stroyed by the war, oe a ; | | tl 
id en a auion Was at the rate of | had been balanced by borrowing. There are few chap || | 
iE q = ne ‘ant acrainct > + waar a P ° . - : e . e.¢ ¢ zt 
a | 15 per cent., against 123 last year. Like most of the! ters in the public finance of any part of the Britisn } {| ° 
eee 4 —, 
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» more » brillis intly successful tha in Mr Nils 


| Empire 
| qurageous reign of economy and his conversion of th 
| Cape Exchequer from hopeless deficienc y to the sound 


riman’ S 


ishing condition under which the color ny 
. Union. The financial year in C; ape Colony 
wale on hens 30th, but as the Union will make com- 
| parisons diffic ult, Mr Merriman’s statement gives the 

figures for a period ending with the first quarter of 
The revenue figures for the twelve months 


March 31st are in each year as follows: 


4 
' yi 
| and HOU 


nN s 


| this vear. 
ending 


General. 

£ 
4,195,310 .. 
5,960,718 .. 
4,203,393 .. 


Railway Total. 


£ £ 
J 5,292,524 .. 7,487,834 
1909 .. eee 2,923,297 .. 6,884,015 
1910 ...00- 3,254,269 .. 7,457,612 


The shrinkage in the year 1908-9 was even worse than 
the figures suggest. The financial year 1907-8 had 
resulted in an excess of expenditure over revenue of 
|| close upon £,1,000,000, and in order to restore some 
sort of equilibrium drastic measures were resorted to 
| in the following year. The Sinking Fund was sus- 
the income-tax was extended to every class of 
| the community, the transfer duty was doubled, the 
! succession duties were raised, increases were made on 


1908 .... 


| pended, 


|| stamps and licences, and a new duty was imposed on 


patent medicines, while on the expenditure side strict 
including a reduction in the salaries of 
oflice employees, was enforced. The figures 


given 
above show that the immediate effect of these 


measures 








|| was most disappointing, and that even up to the present 


| time the heavy increases of taxation which are 
have failed to bring the 
standard of 1907-8. The chief items in the revenue 
account are drawn from the railways (given above), 
Customs, and Post Office :— 


still 


force revenue up to 


Customs. Post Office. Telegraphs. 
£ £ £ 
1908 ........ 1,560,853 .. 461,510 .. 187,970 
1909 ........ 1,515,780 .. 456,177 .. 176,263 
1910 ........ 1,546,526 .. 462,031 .. 180,515 


The slow recovery in the Customs revenue is chiefly 
due to the inability of the colony under the terms of the 
| Customs Convention to raise its duties. A remarkable 
| stability is shown by the Postal revenue, and from the 
| returns as a whole Mr Merriman infers a steady move- 
| ment towards the level of the years before 1908, though 
not a fiscal boom. ‘Two years ago D the colony seemed 
| to be drifting towards bankruptc} y; it is now perfectly 
solvent, and Mr Merriman rec kons that a balance of 
£172,000 will remain to be carried into the Union. 
The financial position of the Cape is largely determined 
by the debt services. The total debt of the colony at 
the end of 1903 was £ 38,831,023, and had risen by 
£14, 018,573 3 to £52,849, 590 on December 31, 1909, 
or at the rate of £2,324,912 per annum. Partly no 
doubt as the direct result of this brisk borrowing, the 
rate of interest which had fallen to 34 per cent. in 1905 
Was raised again to 4 per cent. in 1907, in which year 








£4,194,350 was raised, including, however, 
£2,000,000 for the renewal of previously existing 
debt. On this loan the colony has already paid 


rr Ras ; -xpenses, and the capital 
| -134,346 in discount and expenses, anc ay 
| amount again falls due next year. Altogether between 
| 1904 and 1908 the colony paid £771,034 in dis- 
j count and expenses on these loans. At the end 
| 
i 
} 
| 
| 
} 
| 
} 


s jh 


of the 


financial year 1907-8 money was again 
needed, in view of the alarming financial 
| position referred to above, but the cost of raising funds 
| London on the usual lines seemed prohibitive. The 
vernment decided, therefore, to issue an internal 
loan of £1,500,000 at 4 per cent., repayable at the 


urgently 


(10 


ption of the Government between ten and_ forty 
| vears after the date of issue. This loan was a 
| great success, the money was quic kly forthcoming 


confidence was largely restored, and it was later found 
possible to reduce the rate of interest on Treasury bills, 


| 
ca 
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Merriman comments. 
severely on the 


ot the last 4 per cent loan. Mi 
we think, rather too 


cost ot 





ioan t ndor ‘ os "9 
foans in London. During the four years 1904-8, 
he writes :— i! 
ti 
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UL n 771,034, which const € laner 
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Ot this apparently large sum only £114,717 represents 
~~ T’é ‘ f — 
expenses, the remaining £,056,317 being discount. It 


it not the good-natured centle men here 
thrifts at C ape 
falls. 


, but the spend- 
Town upon whom the criticism justh 


The Amsterdam Stock Markets.—In the investment 
market here, correspondent from Amster- || 
dam, apathy continues to prevail. Under the circum 
stances the Southern Pacific Termin: ul Mortgage 
issue, announced for to-morrow at 924 s, and the 
Railway Loan for Saturd: Ly 
to meet with an enthusiastic aps gl and it 
is fortunate their success is only to a very partial ex- 
tent depende nt upon this centre. Apart from these 
international issues several local industrial companies 
are appealing for funds in the shape of 
whilst this very unpropitious time has also 
been chosen to introduce here an American Dey partme 
Store prelerence share, with a result which could e iSily 
have been foreseen. Whilst the 
are apparently quite sound, this market needs a respite 
from the severe strain upon its digestive organs, for 
it looks as if otherwise its recuperative power might be 
impaired for some time to come. 


writes our 


Bor id 


B: :edad y 


at 931% per cent., are not 





ikely 





bonds or 


shares, ] 


securities referred to 





The Shipbuilding Disputes.—Another movement inthe 
direction of what we hope will be a peaceful settlement 
of a very complicated controversy occurred this week. 
The Clyde engineers, whose application for an 
advance equal to 5 per cent. in wages was rejected 
as premature by their employers, asked, in terms of 
the working agreement, for what is called a local 
conference, that is, a formal meeting between the 
official representatives of the trade union concerned 
and the executive council of the North-West Engineer- 


ing Trades Employers’ Association, which is the local | 
branch of the Engineering Employers’ National Federa- |} 


tion. That conference was held this week, and both 
sides laid their case before the tribunal. The men 
claim that the conditions of the trade warrant a return 
of the reduction made in 
bad. The employers, on the other hand, maintain that 
the conditions and prospects do not warrant any 
advance in wages yet, and they argue that the en- 
gineers have had a shorter period of reduced wages 
than the other workers in the shipbuilding industry ; 
although all the working engineers concerned are not 


their wages when trade was 


engaged in marine engineering shops. This con- 
ference between the employers and the qualified repre- 
sentatives of their employees was entirely ami¢ abl 


The result of the conference was that although the 
ployers adhere to their statement that they cannot give 
the advance at once, yet they will give it from the 
first week in October, by which time the unprofitable 
contracts will be disposed of and better conditions may 
be expected in the trade. The union representat iv 

agreed to place this offer be fore the men for 
ation. If the men do not consider it good 
they will, or can, appl for a central 
ference, which means a meeting not only of the lo 

parties, but of the executive bodies of the Engineering 
Employers’ Federation and of the trade union 
whose members are spread over the whole kingdom 


em- 


ite ir 


consider 
enough, 


con- 


whole 


and, indeed, over the whole world. But it is scarce 
likely that they will do this. A ballot of the branches 
on the subje¢ t would take a few weeks, and by the time 
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—— aeinoceeneenneneeiniars Popemeenastonsineenserates | Ju 
announced last week, and the engineers could net aon now | ‘of. tea, of which the country produces large quantiti. = 
| claim more than that. Moreover, the difierence in time | But clearing and planting for tea, like rubber 4.” || | rhe f 
| would be filled up with the negotiations. This highly | ever rapid, does not lead immediatel to in ber hw | on | 
|| important matter—for the A.S.E. is the largest and | duction, and the exports of tea from Jaya fo, |.” “Mi 
|| wealthiest trade union in the kingdom—may, therefore, | show a barely appreciable advance on the {, ? ea | , - : 
|| be regarded as practically settled. There remain, how- | the preceding year. The trade, however, j, jo: a. 
|| ever, the shipyard workers, included in some eighteen | conducted on careful lines, and the count pre... | Forbes 
separate trade unions, all associated in a working | ing a reputation for careful manufacture anq nark, W oWe: 
treaty with the shipbuilding employers. This, unlike | ing. Coffee has been one of the least satis{actory. .; ee thee 
|| that of the engineers, is a national question. The | the agricultural products, the output for 1909, in cpiy, i alin 
|| claims for the advance of shipyard labour will, if | of better prices, showing a serious falling | nN 1008, | at the ; 
|| granted, apply to the whole country, and not all the | while the 1910 crop is estimated to be ¢| @ ac of pick 
| shipbuilding districts can show the activity that the | last vear. Sugar is still the most import “ exhibit! 
|| Clyde can boast—and the activity on the Clyde is, | in Java, and the total production shows a regular ond Hl es eulars 
|| apparently, more due to warship than to me ‘reantile | Satisfactory increase year by year. The healthy cop. | cach 
| work. The Federation of Shipbuilding Employers have | dition of the cane-sugar trade and its stead ogress West n 
\| already had conference with the representatives of the | in the island offer a striking contrast to the almog 1 
eighteen associated trade unions with regard to the | stagnant position of the cane industry in the Wee 
| claim for an advance equal to § per cent. in wages. | Indies. The year 1909 was not an exce; anal | 
: || That conference did not effect a settlement, but after | favourable one: prices were higher, but the weather Fore 
|| a full statement of the case on both sides was adjourned | was unpropitious, and the true cause of the prosperin | 
in order that the represent: itives of the men should lay | of Javanese sugar planters, as compared with the Wee | GERM 
il the case before their constituents. The matter is, | Indian, probably lies in the greater attention paid to 
| therefore, still in conference. the needs of different soils, together with improved 
| | methods of cultivation and experience of fertilisers I Ty 
|| Broken Hill and Mount Lyell.—-Three Broken Hill | eee mneRSIneREERTIOITRNIINESERREENcetD | eadeve 
companies recently presented their reports for! Danish Beet.—Capital invested in the Danish and lin fina 
the half-year ended March 31, 1910. The Junc- | Swedish beet sugar industry has yielded excellent, | has en 
tion North treated 63,535 tons, against 68,717 |in many cases brilliant, results. For 1908 the || | Cussiol 
tons for the previous year, at a gross profit | Danish Sugar Factories, writes a Copenhagen corre- || the op 
| on the working account of £19,924, against | spondent, which had a capital of 10,000,000 kr, paid a + = 
£11,583. The Block 10 Company treated 32,653 | dividend of 25 per cent. ; for last y al aes 
tons, against 40,450 tons, and the net profit} even higher dividend was looked for by many, | monet 
(after reduction of establishment charges) was £12,052, and extensive speculation had forced the quotation 1 lc 
against £28,844. The Block 14 Company output was | such a — that when a dividend of 23 per cent. was | yenera 
small, being 12,876 tons, against 12,914 tons. Hardly | announced a pretty sharp fall took place. The com- j pessim 
| any material alteration in the quantities of the ore re- | pany has recently raised its capital to 15,000,000 kr by || | giving 
serves is noted. But a matter of considerable | a further issue of 5,000,000 kr. The accounts have now ! trading 
| tance is that the total working costs per ton is increas- | been made available, and show aggregate profits from || 1 limits 
‘ | ing in nearly every Broken Hill « ‘ompany. This adverse | the company’s manufacturing, trading, and farming | fairl 
| feature presents itself at a time when lead is lower in | departments of 5,025,703 kr, in addition to a balanc | quick 
| price than at a year ago. The report of the Mount | of 30,186 kr carried forward from the previous year, | | bic ! uy 
| Lyell Company is fairly good, although the copper con- against an aggregate of 5,279,988 kr for the vear | | public 
| tents of the ore showed a __falling-off. The | 1908. It is proposed to apply the profits as follows :-- | | marke 
| quantity treated for the half-year ended March Kr | | 
31st was 190,446 tons, yielding 4,164 tons cop- 5 per cent. of the share capital .......... 500,00) | was ¢ 
per, 338,976 ozs silver, and 7,627 ozs gold. Tantie¢me to the beet growers..........+. 2,215,964 marke 
For the previous half-year the figures were :— Writings Off ves eseececseeeeeeees a Kean ° 226 285 | | that wv 
Ore treated, 201,714 tons; yielding 4,484 tons = bourd and managemant .............. 226,285 Hl thei 
’ ; Pa a per cent. extra dividend .......... ..-- 1,000,000 | 
‘ copper, 362,001 ozs silver and 6,489 ozs gold. The SOS CONE. DONTE ov ce sceciccesceeece --- 800,000 i }} expec: 
(i known reserves of the good (North Lyell) ore have been To be carried forward .occccccccccceccce 87,354 ! slan | 
| considerably augme nted. On the other hand, the cost | The shares at time of writing are — at 250-250}. | }| issued 
- | of production is steadily growing, being for the half- | he hee aOR ee ; 5 elenas 
vear 16s 4.61d per ton of ore, against 15s 5.68d for | a f ecutio 
| the pre das half. -vear. The net profit after deduction | Egyptian Cotton Prices.—.\ feature of interest if “ ] ae 
| of establishment charges, depreciation, &c., shows a| Taw cotton markets this week, writes a Manchester ] en 
considerable falling off, amounting for the half-year | correspondent, has been the marked decline in the | have 
] to #1 1543355 against £:130,851 for the previous half- | price of Egyptian qualities. An easier tendency has | | for b 
| year. These amounts include the peo on the chemi- | shown itself during the past month, but the drop 1 | _ 
| cal. (superphosphates) department, the accounts of | Liverpool from Thursday, the 16th inst., to Thursday | | ane 
| which are not stated separately. | last was one penny a pound, fully good fair brown ! ! e ch 
| | falling from 132d to 128d. It may be said that the | | oo 
'| The Products of Java.—Several importantdevelopments | highest rate of the year was on May 3oth, when 16754 | | “= . 
# | in the trade of Java took place during the vear rgog, | Was quoted. Users have recently limited their put- | Nts 
{| of which the most notable was the influx of foreign | chi ases to the smallest possible dimensions, a — | hes 
+k | capital for the purposes of agricultural investment. | a general holding off in the Liverpool marke ouile} | Di 
+ | \ccording to the Consular Report which has just weakness in prices has caused buyers of yarns | seve 
a I] ; a ee Fe eee ec from Egyptian cotton to adopt a waiting ‘policy, and | soak 
i. 1] been issued, the approximate amount of capital sunk | spinne rs are doing very badly, there being muc ‘h short BH 
i | in rubber estates in Java, Sumatra, and Dutch Borneo | time in the mills of Bolton and South Lancash a 
/ | amounts to £ 5,640,000, of which 42,500,000 is | | 4 
i | British capital. In Java itself rubber production is | ; : ; en 
' | a enn as yet, but the advent of aa **'boom ’* | The Week's Reports.—An analysis of “the pense a. 
! 1B ] induced many planters to sell properties which had | Sheets and profit and loss accounts of the more — P; 
Ah | not done well under coffee as rubber estates, while | ant of the company reperts issued during this week WY pres 
et much clearing and planting of new ground was under- | be found on pages 1439 and 1441. This week we deal, their 
| taken. A considerable amount of British capital has | among others, with the figures of Hudson's Bays) il cons 
\ also found its way into tea cultivation, attracted by | Marconi’s Wireless Telegraph, Kynoch, and »>piés| Pens 
{| the growing demand for the lower and medium sorts » Petroleum. 5 I] | iit 
: step amnemeeinemnoetesssetmarieuainenmslene tanemtannatnttarenti seers iiinaeacnailtaaiii alittle | with 
i f =< 
ay 
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i] — —————— 
The salient change of management is announc: d: 


||_—-Mr William Henry Gillett, formerly chief inspector 


ll of the Capital and C ounties Bank, has been appointed 
| -ountry manager in succession to the late Mr Ar thal 


| Forbes Simpson. 
| tte te 

We are informed that arrangements have been madi 

the Exhibitions Branch of the Board of Trade fo 

yartics of workmen to spend four or five davs cheaplh 
lat the Brussels Exhibition. These parties will consist 
ed men, going to Brussels in order to see a 
| exhibition whatever affects their own trades. Full par- 
li, tulars may be had on application to the Exhibitions 
1 (Board of Trade), Queen Anne’s Chambers, 


S.W. 


* 4 ' 
in VICK t the 


| Brancl 
| Westminster, 








Foreign & Colonial Correspondence. 
‘GERMANY -BUSINESS “CONDITIONS THE CROPS. 
(FROM OUR CORRESPONDENT.) 

BERLIN, 


Situation in (rermany Is 


T 


pune 22 
|} THE ge neral business 
| undergoing active discussion just now in the Press and 
lin financial circles. A marked 
mas emerged as the most striking result of 
On the stock exchanges, however, neither 
the optimists nor the pessimists have the courage to 
their opinions by aggressive action 
hence the general course of trade is rather halting and 
uncertain. Last week considerable attention was 
ittracted by an interview with a leading Berlin finan- 
|cier, printed in a Vienna newspaper, in which tl 
general business situation was described in 
pessimistic terms. His utterances contributed toward 
|| giving us a somewhat weaker market than usual, and 
| trading has certainly been restricted to very narrow 
limits; nevertheless, 'the general tendency remains 
fairly firm, and the professional element are pretty 
quick to seize such occasions as present themselves to 
price of certain securities. The outside 
| public, however, are steadily holding aloof from the 


difference ec of opini ion 
such dis- 
CUSSIONS. 


back up any 


rather 


| bid up the 


about the 
attended by a 
therefore, 
and that 


Earlier in the month some concern 
s caused by the excessive heat, 
rainfall. It was believed, 
that wheat and rye had suffered considerably, 
heir yield would not be as great as had hitherto been 
At the end of the week, however, the Prus- 
middle of the month was 
rating for winter 


CTODS 


lack of 


marked 


| |} expected. 
jj Slar crop report for the 
| issued, and showed an unchanged 
ind rve since the May report; while the spring 
sowwig, which is always much smaller than_ the 
iutumn, showed only an unimportant decline. Since 
| the report was made up, however, copious 
the heat has moderated, and the 
‘ain regarded as brighter. 


i| showers 
| have fallen, outlook 
| tor big harvests is ag 
Some interest in eoae loans sprang up last we — in 
diet 


|| Connection with a law just passed by the Prussia , 
|} Which requires fire insurance companies to invest at 
25 per cent. of their resources in these funds, 
| 


ind also in connection with a debate in the House ot 
Lords upon wavs and means for lifting their quota- 
tions. The law referred to is considered important 
because it denotes a reversal of the attitude of the 
Diet on the subject— -it had re jected a similar Bill 
al years ago— -and because it is likely to lead to 
er legislation of this kind. There is already a 
' under discussion by a committee of the Reichstag 
Which impcases a similar obligation upon the managers 
| Ol the working people’s pension system of the Empire, 

is expected that the private life insurance com- 
nies will have to submit to a like requirement. The 


P, a 
‘russian authorities have also begun to exert some 
Pressure upon savings banks to induce them to incre: 


7 Owing to these causes 
German and 
has occurred 
pparently 


their he balun of public funds. 
- nsiderable speculative buving of 

russian loans, particularly the Threes, 
thin a week. The movement, however, is 4 
thout support on the part of the ogee public. 
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tamp tax re rns show that such issuesc » Anri] ‘ 
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la WETC ADOUT € jual to those ot the Sf ¢ i é ‘ 
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Th 4 ’ ; 
he scl in | 
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| ) ie end o Sie the ew issues the é < C= | 
igo j 
2 ted é 00,050,006 EXCLUSIVE yf £. 2A | Ty 
~ + , 
J ~ 
nad ) ' 
and Prussian loans and a considerable re 
Nt ] Th ] 
Lal Mains th lo occan loan ere t ¢reda nere 
{ ‘ rsret } 
) LDSC}] ) vy if i irnu< > ( ‘ 
{ s } 
m Ot which had a speculative ch te iS is - 
foct fr » +} tis 1] } } 
ec ) he > rn 
7 tirom the active selling that has peen go ¢? S 
+r) ir ; ] Kr} 7 
the loan was first listed on ereda Its first quotat 
j 
‘ + n >} 1“ } : : ' : } 
iS 3 per cent. above the subscription price This is 
¥¢ “1g ¢ 1 . F 
egarded here as sensational evidence of the tendeney || 


of the German publie to hazard their money in rathe: 
loubtful foreign issues that vield a high return on th 


XN 
Inve stment. 


lhe unsatisfactory position of the portland cement | 
ale | eitaliaie 
trade is evidenced by the prices at which eight com- 
panies have just offered to supply the Cit f Ham} 
fg s I re 

1 “ - ° 1 : ° ‘ 
with a large quantity of cement. Their prices ranged 
: ; , 
tween 2.24 and 2.86 marks per metric cwt R 
narket reports had § oN 3.20 marks as the low level 
+ | ? ' ‘ ‘ ‘ 

which prices had sunk, and had expressed t 
that prices could not go lower. The position of this 


trade is described as highly unsatisfactory. 





FRANCE. 


{FROM OUR CORRESPONDENT. 


PaRIs, June 23. 


I FFORTS are being made to interest Paris banks and 

capitalists in new rubber issues, speculation in Londor 
having died down. French legislation, however, forms |} 
an obstacle in the shape of tormalities co ect 


with the creation ol foreign stocks and shares, and the 


f| 
| 
is | 
n 
taxes to which such creations are liable on their admis- 
sion to the Paris market. By a law ‘of January, 1907, | 
the iSSt ©, § ile, or int odui O oO shares ) ds, or | 
other securities of French or foreign companies “4 || 
be preceded Dr the pub tron } supp ent ) 
the Journal Officiel Ol con P ete rar tails o e Ore oi 
the undert aking, the capital, the legis! yn, French or |] 
foreign, to which the company s sub t, &c., and | 
foreign companies must publish the same bullet | 
the comple te statutes, the French language, of the 1 
company befor iny shares « yonds « he put « 1 
market, in default of which the parties introducing | 
such securities will be Hable to a penalty ot tron 
10,000f to 20,000f. They must also reside | 
France. Under another law, all foreign companies f 
must be represented by a _ responsible agent, of | 
French nationality, accepted by the Minister of 
Finance, and he is liable for the payment of all fj 
taxes, fines, or other charges that 1 be im- 
posed on the company. The insertion of those par- | 
ticulars in the official bulletin is charged for at the rate 
of 2f per line, which may amount to considerabk 
| sum when, as in the last number of the bulletin, the 
| articles of association of a company, the seat ¢ hic] 
iS 1 n Guernsey, fills over so columns 0 muy t 
The official estimates of the probable grai ps, | 
dated May 1, are now supplemented by reports re ved | 
at the Ministry of Agriculture, drawn up on lune 1, con- | 
cerning root and OT ss CI ps “UT d vines | ‘ pr VISIONS, 
as for cereals, are based | scale descend iTO i! 
100 t zero | s tor potatoes ‘ €d tro 
S1 departments, class 25 at 30 to go and 501 
7o; the average for beetroot, only grown In a Very | 
limited number of d — ts, is about the same, the 
majority being classed at 60 to 99; the grass crops pr < 
mise to be exceptio! ily scood, as more than two-third 


, r OC) * th wit « Ii 
of the returns are noted at from 80 to 100: the vine | 


, I nicl 
| were less favoured; of the 73 departments trom which |} 
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reports were received, only five were noted as high as | 
So. | AUSTRALIAN POLITICS, BANKING, AND gozp | to pr 
The annual report of the Credit Algerian Bank shows | PRODUCTION. depo: 
~ . = © . | . 
net profits amounting to 1,331,968f in 1909, against | (FROM OUR CORRESPONDENT.) | aC. 
998,386f in 1908, the increase being attributed to dif- | MELBOURNE, \ trom 
ferent capital issues during the year and to an attenua- } ; aad ae ee \| legit 
tion of the commercial crisis in the colony. The divi- | As the final returns of the Commonwealth General UE lees 
dend of 10 per cent. paid for the previous year will be | Elections are published, the absurdity of the provisions | || fresh 
maintained, and it is suggested in view of the coming | for the election of Senators becomes more clear. In | | relat 
meeting of shareholders that a supplementary bonus the State of Victoria there were accorded 648,889 votes | || &e., 
might be paid, without touching the reserves. for Labour candidates and 692,474 for other ca; didates, | | 
The investments belonging to the bank are re- | but all the Labour candidates were returned. Ip | | 
turned at the end of the year at Io ,861,9 30f, against Queensk ind the figures were; pro-Labour 2 $4,292, |) Marcl 
8,491,055! for 1908, and the deposit accounts at | non-Labour 249,432, but again the Labour candidates | i 
12,075,323f, against 10,729,340. were returned. All the vacated 18 seats in the Senate | : 
The movement of gold between Paris and London | were secured by the Labour candidates, althoug | 
has been completely checked by the decline of the ex- the polling only ten, and possibly but nine, seats were | | The 
change to 25f 19}c. The Bank of France has, however, | the share of Labour. As matters stand, there are noy | rene 
added £.530,712 to its reserve on the week, but from the | ? Labour Senators and 14 non-Labour, but relatively | || hars 
circulation, the “stock now amounting to 4.136, 495,721. | to the pollir 1g the numbers should be exactly the reverse, | || port 
That the increase in due to a temporary calm in the | The position is serious enough, but om the same || | of 
home trade is confirmed by the increase at the same | thing occur three years hence, there will ] 30 Labour | || sider 
time of £187,656 in the reserve of silver. The entry of | Senators and no others, and half the pe ople \ustralia | } how 
discounts shows no material change on the week. The W il] be absolutely disfranc hise d SO far as ee senat 1s i} liabi 
note circulation has diminished by an increase of over | 12 question. [he motives which inspired the framers | | TI 
£2,000,000 on the Treasury account, as the collection | of the Constitution in laying down lines for the election | || larg 
° . rr ° oo 
of the house-tax for the year has commenced. Private | Of a Senate are utterly set at nought. There is another | I] acco 
discount has hardened } to 22. | matter of interest in connection with the triumph of the | been 
The returns of the Bank of France for this week, | Labour party. It is that of the seven members of the | | wit 
last week, and the corresponding week of last year are newly formed Ministry only two are Australian-born. | | 
as follows :— The others have come from Scotland, Wales, Cornwall, | | 
DEBTOR. and the United States. They have not contributed to | || Mare 
Jane 23, 1900. June 16, 1910. June 24, 1909. any material extent to the d velopment of Australia, | | 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 Bs 182,500,000 0 | wast most of the time thev - ive favo ured \t ustr ila With | , 
Rett rataton abil FEI BS. RIBS HC. ABBIG Ht | their prosence they have been agitators, deriving a lve. 
ort pho — wasiias . ee Sane aee : “ Sasa ato 2 | Ii bai xd from tale chat npionship of La bour e rights.” } 
Notes in circulation. .......4,996,135,700 0 ..5,065,993.455 0 ..4,961.873,355 0 The political situation is a curious one, but the view | | Ty 
icra tears MMR <o AGRER AS WRRRE S| generally held is that the moderates will prevail over] TMF ju 
Treasury account.......... 206,884,195 4 ;. 153,106,228 22 :. 194,466,065 14 | the extremists in the Labour ranks. But that, sooner | = 
Current accounts, Paris.... 554,856,034 91 .. 498,569,981 53 .. 701,379,452 24 , 4 : : . | | li 
pee branch banks...... 73.96€.335 0 .. 747309145 0 °. 7457704 0) OF dater, will mean disruption. | | Z 
ividends pavable ........ 1,354,977 31 .. 1,394,102 31 .. 1,390,460 31 The banking averages for the Marc tarter of the | || 4a 
Discounts and sundries.... 18,547,861 28 .. 16,929,248 74 .. 16,349,018 5 lhe banking - ats. ie tos the March quarter of the TY | 
Rediscounta Scandals 2.476.772 0 .. 2476772 0 .. 1678673 0 | vear for Australia and New Zealand have been com- | * 
UMGTICS 2.2.02. scccceress 142,965,892 37 -» 172,009,633 99 e+ 179,221,574 43 pleted, and as the quarter is that in which the receipt | | of t 
DUA. .crvecss sence css 6,246,568,278 54 ..6,235,698,935 31. .6,379,746,733 66 | of the proceeds of the pastoral and agricultural seasons | ] we 
CREDITOR. : in Australia is practically completed, the best oppor- || ho 
Cash in hand ..........000. 4,302,461,605 39. .4,284,502.402 90 ..4,607,282.141 g; | tunity is offered for making an annual comparison. | As | | to 
a ae ' 059 230% 42 | the circumstances of Australia and New Zealand differ | | and 
Foreign bills ..........+++» ilies | 300,327,008 40 i ea in essential respects it is desirable to state their bank- | | 45 
reasury bills ............ . 5 : P , ine | 
Discounts in branches ".... 503264581 0 .. 509,069,117 0 .. acaserase 0 | i2& figures separately. The amounts under the prin- | the 
became en Selon seeees - vs + + 587,000 0} cipal general headings for the March quarter of 1908, | | Spe 
Do in public securities .. 156,376,358 47 .. 155,188,712 55 .. 151,201,113 38 | 1909, and rgro are, therefore, stated as follows: —_ 
Do by branch banks...... 387,106.777 O .. 387,456.414 O .. 352,847,443 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 AUSTRALIA 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12980,750 14 hii || 
pve disposable: -sese.s. 129650,774 54 .. 99,630,774 54 .. 99,611'930 98 March March March | 
entes Immobilisées ...... ,000, a ,000, 0 .. 100,000, \ or, | 
Premises and furniture ..., 37505940 12 1, S7465991 37 1. SS 787367 56 et Gate, 86 | | 
Expenses of management.. 7,625,42012 .. 7,606,439 62 .. 7,183,134 99 . 1908. 1909. 1930. Exy 
Employ special reserve .... _ 8,407,44416 .. _8,407.444.16 .. 8,407,444 16 | Deposits not bearing inte- £ £ os \ Im} 
SE 5560csncbanedaun sa 127,770,533 95 .. 151,315,830 56 .. 155,190,207 17 | ' rest (current accounts).. 48,464,975 .. 47,998,415 .. 54,300,954 qT 
oes - a: a maaan oan pe | Deposits bearing interest i ae 
NR iacinss cial 6,246,568,278 54 . .6,235,698,935 31 ..6,379,746,733 66 a i Acmeal 'B 4 182 .. 71,224,745 | lt ¢ 
BANK OF FRANCE RATES (fixed deposits) ........ 64,782,821 .. 67,705, oe $1,205, 19 | | fo 
, % Advances, securities, &c.. 100,003,262 .. 99,798,270 .. 99,265,656 | | £- 
SINAN 1 cit hinilichiniadinisuaciindineluisbideadeusiniinnniatiii 3 Note circulation ...... .. _ 3,610,324 .. 3,580,790 .. 3,735,663 | vd 
MINI, 5 :500hiocnssncanudésahenpreansirenane i Coin and bullion ........ 25,807,369 .. 25,331,103 .. 28,995,084 | — 
Advances on public securities ............cccceecssccseecs 34 N “ 7 Cre 
The following were to-day’s closing prices and the . ae: — | an 
variations on the week :— Deposits not bearing in- £ . S aan | }} ine 
June 23 — terest (currentaccounts) 11,534,880 .. 10,100,938 .. 11,585,410 | is 
— L . = ; — Deposits bearing interest oe 7}. 
Three per Cents. ...... 100.. 74... 98 0 + O T% (fixed deposits)........ 11,302,596 .. 11,208,424 .. 12,906,519 | = 
Russian Fives of 1906.. 100 2. 104 10° 2. 101 0 + 0 16! | Advances. securities, de.. 23,062,394 .. 22,663,111 .. 20,182.09, }| the 
Bank of France Shares.. 1,000 .. 4,345 0 .. 4,270 0 75 0 rt faery ee --la aa 1,640,785 .. 1,587,052 .. ay | pu 

j Banque de Paris ...... 500 ..1836 G :.1'813 0 + 23 0 | Coin and bullion........ 4,978,658 .. 4,712,955 .. 5,077,685, |) hij 

} ee on . in ; oe saa : + : 0 | To deal first with the Australian figures, it will be seen } | be 

i Gredit Foncier »....... 800 2.823 0 1.83 0 4 8 9 | that a decrease of £465,560 in current accounts for) 1 

ay Suez Canal............ 500 ..5,462 0 ..5,440 9 4 22 9 | the twelve months ended March, 1909, has been fol- | || Na 

7 Northern Railway .... 500 ..1,738 0 ..1,732 0 + 6 0 lowed by the large increase of £,6,302,519. [his | 1} he 

| | Western Railway...... 500.. 948 0 .. 950 0 — 2 0 accumulation of ‘ free’? money has resulted from the \| M 
Orleans Railway ...... 500 ..1,370 0 ..1,380 0 10 0 , -ce it will 1] 

7 Restore Railway ...... 500 .. 006 © 905 0 highly favourable season. In the usual course !t W™ |) | a 
Lyons Railway........ 500 ..1,285 0 ..1,293 0 — 8 o | Show decrease for the current and the September || ta 
ee Railway .... 500 ..1,165 0 ..1,170 0 — 5 Oo ; quarters, a considerable proportion being invested 10 |} || fo 

ttoman Bank ....-... 250... 725 0 .. 722 0 + 3 0 | fixed deposit receipts and marketable securities. Fixed }) 1} ¢ 
Meridional of Italy Rails 500 .. 680 0 .. 695 0 —15 0 year's 
South of Austria Shares 500 .. 124 0 130+10 deposits, it will be seen, have steadily grown, 4 }* f i Pr 
North of Spain Shares.. 500.. 380 0. increase of 52,922,361 being followed by one ° |) « 
N pai . 389 0 9 0 £ sits || 
ee Shares ...... 500.. 416 0 .. 426 0 —10 0 £3,519,563. It is upon the volume of fixed depos 1 }} & 
agossa Bonds ...... 500... 384 0 .. 387 0 — 3 0 ! that calculations as to the safe limit for advances s likely }} 
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to prove of a long-dated character are made. While | 
| deposits of both classes have been increasing, advances 
&c., have practically been stationary in amount—not 
from any disinclination on part of the banks to afford 
legitimate accommodation, but from a want of enter- 


prise. In short, the demand for money js quiet, no 





fresh engagements of any moment being made. The 

relation between Australian deposits and advances 
| &c., may be summarised as follows :— 
| 


Total Excess of 
Deposits. Advances, &c. Deposits 
|) March quarter— £ 
1908......+- 113,247,796 .. 100,003,262 .. 13.044.534 
||  1909......++ 115,703,597 .. 99,798.270 <: 15,905'327 
99,265,656 26,260,023 


| 1910........ 125525679 .. 


|| The note circulation, owing to the demand for cur- 
'rency in the country districts occasioned by the large | 
|| harvest, has expanded. But it is not now a very im- 
| portant factor in Australian banking. The total amount 
| of coin and bullion held by the banks shows the con- 
' siderable increase of £°3,663,981. Larger holdings are, 
however requisite, in view of the growth of bank 
liabilities. The proportion is about 224 per cent. 

The figures relating to New Zealand banking show 
] large increases for the past year in both current 
| accounts and fixed deposits, while advances, &c., have 
‘| been greatly reduced. A comparison of total deposits 
| with advances, &c., is as follows :— 


Total 


Excess of 


| Deposits. Advances, &c. Advances, &c. 

|| March quarter— £ £ £ 

| 1908.......- 22,837,476 .. 23,062,394 .. 224.918 

1909......+- 21,509,362 .. 22,563,111 .. 1,253,749 
Excess of 


Deposits. 

1910........ 24,431,929 .. 20,182,405 .. 4,309,524 | 
1 The movements in the note circulation and in coin and | 
| bullion do not call for special notice. 
| It will be seen that in both Australia and New | 
| Zealand banking conditions have become very easy. | 
| The figures cited do not, moreover, include the whole | 

| of the business in course of transit with London. It is 
| probable that the London offices of the banks “na 
| employing a large amount in the money market. 
to £4,907,876, against 404,404,437 for March, 1909, | 
| 
| 





and exports amounted to £,6,487,717, against 
45,051,108. The totals for the first three months of | 
the year are more significant. Excluding gold and | 
specie from both sides of the account, the figures are 
as follows :— 


January January 
to March, to March, 
1909. 1910. Increase. 
£ £ £ 


Exports of merchandise.... 16,446,337 .. 20,102,327 .. 3,655,990 
Imports of merchandise.... 12,297,084 .. 14,040,633 .. 1,743,549 


} The incre ase in the exports of merchandise is accounted 
} lor chiefly by wool, total value, £8,177,450, against 
| £75144,733 ; wheat, £°5,736,597, against £.4,238,891 ; 
and butter, £71,204,408, against £584,750. Large in- 
creases are also shown by frozen mutton, sheepskins 
and tallow. Coal shows a decrease of £138,457. The 
|| increase in imports is pretty well distributed over many 
| leading articles. The ultra-Protectionists are annoyed 
|| at the expansion of the import trade, not reflecting 
|| that the augmentation of production has increased the | 
purchasing power of the community, and that if a 
highly finished article is subject to a heavy duty it | 
| Decomes necessary to import the partly finished parts. 
Chere is very jittle manufacturing of a start to finish 
nature in Australia. The ultra-Protectionists have, 
1owever, got up a long list of anomalies, and the new 
Minister of Customs, who has had some experience in 
a hat factory, and is supposed to understand manu- | 
‘acturing of every description, is to prepare a measure | 
‘or their removal. Why there should be so much con- | 
cern displayed it is difficult to understand, for if im- | 
|| Portation has increased, local manufacturing has | 
| Correspondingly flourished and employment is very | 


I 
|| good. | 
\ 'he production of gold continues to decline. The | 





quantities (fine the first 
Ics ime the firs ‘ S 4 IQOS, IGOoQ 
ana I9gIO stat j ollor 
; t alec as [0O Ws 
7 n 
1908 1909. 1910 
; Uzs. ()zs Ozs 
Aesteniie betas 988.161 .. 941489 .. 390.935 
New Zealand...... 150,077 .. 135843 .. 142.069 
i 1,138,238 .. 1,077,332 1,033,004 =*"3 | 
| T de ease Is largely accounted for by the lessening 
p! ductiveness Ol the Western Australia nines 
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SPAIN AND THE MONASTIC ORDERS. 


{FROM A MADRID CORRESPONDENT. } 


OT as 1: aie £ +} . . , 
THE Salient features of the Government programme, 


both in the Roval Speech from the Throne and in the 


speech of the Premier, are, in the eyes of most 


Spaniards, the new departure in the relations with the 
1 . + . . ° . 
Holy See, the Church, the religious orders, and the 
7 et 


one hand, and on the other the 


. ee , cant 
economical, tai 


Protestants on the 
equally startling departure in 
and fiscal measures which Sefor Canalejas ‘and his 
Finance Minister admit to have been 
cent French and British legislations. A change 
is coming over old-world Spain at the end of the first 
decade of the twentieth century. The country seems 
to be taking very quietly the quick succession of Royal 
decrees from His Catholic Majesty, ordering the Crvil 
Governors of the 49 provinces and the Mayors or 


Alcaldes of the towns to draw up complete registries 


| of religious orders of both sexes, and giving to Pro- 


testants or non-Catholics leave to display on their 


churches, schools, cemeteries, and other places of 


gathering or worship the signs, inscriptions, emblems, 
and other proofs of their faith that they have hitherto 
been strictly forbidden to show in virtue of a Royal 
The Government has offi- 


decree of October, 1876. 


cially declared that in both the above cases its action 
is based upon the supremacy of the civil power of the 
State, and that it cannot allow it to be challenged or 
discarded by the Vatican or the Church. 

Such is the present situation, representing a con- 
dition of strained relations with the Holy See, which, 
after many years of slow growth, has suddenly entered 
of late 
six months the 


a critical stage. In less. than 


Vatican 


upon 
vainly ap- 
proached by two Liberal the Mode- 
rate Liberal Cabinet of Sefior Moret y Prendergast, 
which was in office from the middle of October until 
the middle of February, and the more advanced 
Liberal Democrat Cabinet of Sefior Canalejas, with a 
view to obtaining the assent of the Holy See to defini- 
tive negotiations for a reform of the Concordat of 
1851 in the first place, and for a settlement of the legal 
status of the religious orders of both sexes not in- 


has been 


Governments, 


| cluded in the express stipulations of the said Concordat. 


Only two were granted a privileged situation by 
the Concordat of 1851, and it was left as an open 
question, to be decided later on between the Vatican 
and the Madrid Government, what third order 
should be admitted on the same footing as those deter- 
mined in the Concordat of the reign of Isabella II. 
Unfortunately no decision was finally come to on this 
matter either before or after the close of Dofia Isa- 
bella’s reign, mainly because her Governments and 
those of the Spanish Revolution, 1868-1875, did not 
much care for strained relations or open ruptures with 
the Papacy. Then, when the 3ourbons were restored 
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ernments of Queen Isabella, but the Conservative and 
Liberal Cabinets of the Restoration from 1875 to 1885, 


and afterwards the Governments of the Regency under | 
the Queen-Mother Dona Christina respected the Con- | 
cordat, and more or less winked at, when they did | 


not openly favour, the ~spread in Spain and_ her 


religious orders of every kind. Thus it came to pass 
that at the end of the first decade of the twentieth cen- 
tury, and in the first years of the reign of the King 
Alfonso XIII., 1903-1910, the Concordat of Queen 
Isabella has not yet been altered, and Spanish Catho- 
lics can boast that there are more convents, more 
monasteries, more Jesuit fathers in the present 
dominions of his Catholic Majesty than even in the 
palmy days of the Austrian and Bourbon ancestors and 
predecessors of Alfonso XIII. 


It must be said that a first attempt to check and to 
control the influx of religious orders was made in the 
early eighties of last century by no less a personage 
than the great Conservative leader and then Premier, 
Sefor Canovas del Castillo, who objected to the reli- 
gious houses selecting the old Carlist provinces north 
of the Ebro for their abode, when their number in- 
creased after the famous laws enacted by Jules Ferry 
in France, 1882-1883. One of the last acts of the 
venerable leader of the Spanish Liberal party, Sefor 
Sagasta, was the support he gave a young colleague, 
Senor Gonzalez, who issued a circular to instruct the 
civil authorities to draw up a sort of official register of 
the existing religious orders and houses of both sexes 
within their respective provinces. Sefior Gonzalez re- 
tired without being allowed to carry out his registra- 
tion of the orders, and a little later, Sefior Moret, 
Home Secretary in the last Liberal Cabinet of which 
Sagasta was the Premier, issued a more complete and 
precise Royal order in the form of a decree re-enacting 
that the civil governors of the 49 provinces of the 
kingdom should proceed within six months to the en- 
rolling on the special registers for that purpose, the 
religious orders existing in their territories, with all 
the duly prescribed information in regard to. their 
legal status, composition, aims, and their compliance 
with the conditions fixed by the civil laws and _ the 
ecclesiastical regulations and statutes, subject to the 
penalties and disabilities also enacted. Nearly nine 
years have passed since the two above measures, and 


the present Government is in possession of official | 


data showing that five hundred and odd new religious 
houses have been added after 1901 to those existing 
when Senores Gonzalez and Moret decreed the regis- 
tration of the orders with a view to enforce their sub- 
mission to the common laws of association, to the 


fiscal, tributary, and financial legislati spain. | 
airs « « «< siation of S Jain. | ° . ana 
§ I | concealment of assessable values, the Church and 


The census of the kingdom ten years ago showed that 
Spain then contained 42,000 nuns, 15,000 monks, and 
1,250 Jesuits. The measures concerted by two Liberal 
Ministers and by the last Cabinet of Sagasta, and later 
by Moret, have never been completely carried out, and 
indeed only weakly been attempted in barely twenty 
provinces. The authorities were so utterly paralysed 


by the many religious and official influences brought to | 


bear upon them under successive Conservative and 
the majority of the orders existing in 1901, and most of 
the houses since created, have not complied with the 
rules laid down for the registration, and much less 
with the legislation of every kind that it was intended 
to enforce. 
religious houses, old and new, have absolutely dis- 


carded the orders issued ten years ago, and have in- | 


creased, as in the rest of Spain, by the immigration of 
monks and nuns from France after the Combes Laws. 
and from the influx of friars or the orders that the 
American Government obliged to leave the Philippine 
— other formerly Castilian archipelagos of the Far 
Last. 


When the Government of Sefor Canalejas succeeded 
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at the end of December, 1875, things were not only 
allowed to go on in the status quo created by the Gov- | 


| moderate as had been those of Sehor Moret ¢} 
quondam colonies, especially the Philippine Isles, of 
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Even in Madrid, as everyone knows, many | 
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that of Sefor Moret, it at once instructed j; 
tative at the Vatican, Senor Ojeda, to rene) 
tiations with the Pope to arrive at some understy, 
between the Holy See and the Government of \1.2 
XIII. to reform the Concordat, and to sett! jee 
tion of the religious orders, as it is styled ip Sy 
The pretensions of the Madrid Cabinet re 


Alil, 


failed. The Vatican, guided, it is supposed in Sp 
by Cardinal Merry del Val and Cardinal Vives, bot} 
them Spaniards, declined to entertain the s) 
that the Concordat of 1851 should be reform. 
to permit a reorganisation of the dioceses, a reo: 
sation of the higher diocesan clergy, with such ; 
tions as could make possible an improvement of th 
poorer and miserably paid parochial clergy, particularly | 
in the rural districts. The Vatican and the Cardinal! 
Secretary Merry del Val showed themselves even more 
intransigent in regard to the pretensions of the Madrid 
Government affecting the religious orders. Whilst the 
negotiations were proceeding between the Vatican and 
the Canalejas Cabinet in April, the Primate of Spain, 
a friar and Cardinal Archbishop of Toledo, sent in to 
the Government a long and strongly-worded protest 
in defence of the religious orders, claiming that the 
abevant clause of the Concordat of 1851 did authorise 
them not to demand privilege for a third order in al] 
Spain, but for a third order in each diocese. The Pri- 
mate’s communication was styled confidential and re- | 
served, but a fellow prelate in Navarre let the cat out 
of the bag, and the Catholic Press vigorously backed 
the Toledo Archbishop, and made a vigorous onslaught | 
on the Democratic and Liberal Ministers, even before 
the Vatican sent up its note breaking off the negotia- 
tions. Senor Canalejas and his colleagues in a Cabinet 
Council decided that the Home Secretary, Sefor 
Merino, the husband, by-the-bye, of the daughter of 
the late Sefor Sagasta, should immediately issue a 
decree circular to the Civil Governors of the 49 pro- 
vinces instructing them to carry out at last the instruc- 
tions laid down nine years ago by Gonzalez and Moret. 
Senor Cobian, the Finance Minister, has at the same || 
time informed the political and the financial papers in 
Madrid that it is his intention, with the assent of all 
his Cabinet colleagues, to declare in the Cortes when 
they meet before the end of June that the present 
Government is determined to assert in its policy and in 
legislation the supremacy of the State in dealing with 
the Church and with the religious orders, and conse- 
quently the orders will have, like all subjects of the 
realm, henceforth to pay taxes, particularly on their 
schools, industries, real and movable property, on suc- 
cessions and transmissions of property, in fact, man) 
things that still often escape fiscal obligations. Now 
that the Spanish Exchequer is devising so many means 
and reforms to develop revenue and stop fraud and 


orders cannot expect to be exempt. The Prime Minis- 
ter has said ‘‘ that it will be necessary to make 

vigorous appeal to national credit, a design which we 
have never concealed. It will be necessary to make 
a fiscal reform, and it is clear that this reform will have 
to weigh most on those who possess most. We shail 
have to make great sacrifices to realise our objects, 
and for all this the support of popular opinion will be 


° . ° = | Cecenry. ac } ene . > } ‘ for the ener- 
Liberal Governments during the last nine years that | "°¢SS@™¥» 48 an indispensable stimulant Tor 


| gies of the Governments.’”’ 


He goes on to say t] 

new policy must be thorough, positive, practical, wal 
that it must keep in view the improvement of the lowe! 
and working classes, and the improvement oi the 
material interest of the majority of the p ople. ‘The 
Speech from the Throne announces “* that the fiscal 
reform, and especially the reform of succession and 


transfer duties, as well as of other taxes, will intro- 
duce the principle of progressive taxation, and suppres 
many exemptions.’’ This evolution of the Lib ral and 
Democratic policy naturally excites much interes! and 


Soke : oo ag a nmwed OF | 
curiosity in Spain, but it is very well received 


° c : iT) even 
Liberals of every shade, and by Republicans, @ id even | 
Socialists. \ 
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Letters to the Editor. 





LIPTONS SAVINGS BANK. 


TO THE EDITOR OF THE ECONOMIST. 


justihned com- 


Writing in support of your very 
| ments upon Messrs Liptons’ invitation to customers to 
| make deposits with them, I would venture to ask \ hethet 
| the time had not come for Parliament to inte riere once 
more in the interest of the depositing publi did 
under Mr Gladstone nearly fifty years ago. The 
savings banks legislation of those days was introduc ed 
to protect the confiding poor against risk by depositing 
where there money would not be under proper control. 
Mr Gladstone made this very clear in his speeches. 
However, since then the flood of covetousness has 
slowly but steadily sapped, and in part washed away. 





» aS it 


{| 
SIR, 
| 
| 





some of the dykes then put up with the intention in- 


dicated, Of late the matter has become an abuse. | 
do not complain of the large and substantial banks 
offering good prima facie security, and being under an 
obligation to provide for that publicity w hich may be 
said to replace control—becoming more liberal in their 
practices, and laying themselves out for taking small 
deposits and also in some cases for granting 
credits, because that is all to the good. But we have 
had municipalities inviting deposits as a wav of raising 
loan money. And now we have grocery shops doing 
the same—-as Messrs Liptons’ balance-sheet 
not without success. 

A customer's opening a “‘ deposit account’ at the 
Army and Navy or the Civil Service Stores cannot, as 
you point out, be placed on a par with what Messrs 


show a 


‘ 


taining loan money, because that is not ‘‘ laving by.’ 
It is simply paying some money in advance, to be taken 


of goods 
also facility if you order on the spot—easier. It is 


| the measurement of ships, a law in which length and |] 


| mixed up Mr Angell’s two standards, 


} based. 


Liptons are trying to do, obviously for the sake of ob-| such confusion; they are based on the dimension wich 


; 7 | the old-time 
out in goods, in order to make the eventual purchasing | and while I willing) 


as arule by order sent by post, but there is 


true that the Army and Navy Stores also take deposits | 


bearing interest avowedly as loan money. | 
know to what extent that is done. But then, the Army 
and Navy Co-operative Society is, in form at any rate, 
a co-operative society, and therefore provides for con- 
trol. Messrs Liptons are likely to plead the precedent 


do not | 


|W hole trade. 


of our co-operative distributive stores, which openly | 


take deposits for the sake of obtaining money, and of 


their own bank, having even quite recently added fresh | 
facilities by new arrangements in order to obtain larger | 


sums. 

rowly limited under the provisions of the Industrial and 

Provident Societies Act within a figure which must 

jj Not be exceeded, whereas Messrs Liptons’ takings are 

not limited at all. And, in the next, such deposits 

|| remain in the keeping of depositors themselves, through 
their society, and under their direct control, with the 
Registrar of Friendly Societies over and above to in- 
Spect accounts every year. 


Commercial houses like Messrs Liptons provide no | 
And, asa writer in vour 


security of any similar sort. ; 
paper has pointed out not long ago, such big concerns, 
' 


rather serious trials, which are likely to become more 
serious as their number increases and competition 
among themselves—instead of, as hitherto, only with 
the smaller trade—leads to battles, not between com- 
| mercial sailing craft, but between commercial Dread- 
| noughts. 

i The depositing public are in this matter exceedingly 
|| confiding, as our public generally are in money matters. 
It is known that during the liquidation of the City of 
| Glasgow Bank that bank’s notes still passed readily 
| 
] 





| from hand to hand in Scotland, as if the institution had 
been built upon a rock. And I have been truly sur- 
| prised to learn with what readiness poor people part 
|| with their savings to the to them unknown collectors 
| of the highly useful ‘‘ collecting banks.’’ 
| In the particular kind of banking with which I 
} 


am specially associated we have recently scen in Ger-— basis, 1! 


he placed e German 
eS ——————— # 


ig as they are, are subject at times—as in 1907—tO | 


But, in the first place, such depositing is nar- | 


S 

: willed “pee 

| unable to adopt as just standards of mea, 
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|} like manner Mr Angell in his 
small | f 


rod of fact swallows up the measuring rods of theor | 
as Aaron’s rod swallowed the rods of the magi | 
I am willing to concede, for the purposes of argument 
that the superior (relative) value of the « nial us de || 
is purely due to sentiment; but hen sentim € ‘ We | 
ever illogical or imponder ible, prod wes solid tat tS, 
then I submit, once more, that the facts are not to be | 
| ignored or set aside on the ground that it is only | 
sentiment which produces them. Ties of language, . 
| blood, and suchlike sentiment : the figures show how i 
powerfully they work; and in Mr \ngell’s scheme or 3 
scale of measurement they find no place. 7 fi 
Our total trade (for 1g08) was 1,049 millions, : 
which 784 millions was with foreigners d 265 mil- : 
lions with our own possessions. Let us apply—not, 
of course, as pretending to any accur% figure | 
| but merely as a demonstration of my contention—the 
German-Australian basis already mentioned. On this 














































1 


one 


The Refor | Ine tSth 


m Club, 


‘“EUROPES OPTICAL ILLUSION.” 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—I have read with interest Mr ] 
triendly criticisms on mv letter 


dael; 1 1 
Parliament, in its 


breadth were noted, but depth of hold was not; 
pernicious results on the science of shipbuilding. In ]] 

| book la s ¢ n ruies 
for determining the value of colon 


the Motherland. 


He takes as all-sutficient the factors 
of political and economic status 
and the child, and he leaves out the proofs of value 
attorded by statistics. 

Mr Langelan in his letter complains that I have 
contentions have been 


this ** fatal confusion ** all my 


But my contentions were not founded 


Mr Angell disregards. 1 maintain, in short, that, like 
Parliament, he has lett « 
give full value to his s 


so far as they extend, I say that without the third 
measurement they are utterly misleading. \nd the 

. as : 1, ac ce Melon j 
third measurement is this: I have stated it betore, d 


} 

| 

| 

i 

| 

f 

| 

I will state it again: 
[he total trade between Australia and the United | 
Kingdom is 59 millions, or 52 per cent. of Australia’s | 
The total trade between Germany an 
the United Kingdom is 84 millions, or 12 per cent. of | 
Germany's whole trade. I have not looked up | 
} 
i 
! 


figures of, France or United States, but | 
shall be surprised if in the ratio they differ much 
those of Germany. Now, there 
account for this markedly higher ratio 


The ratio is a 


say, 
must be 
the colonial trade. solid and 
, j ; } hich 
fact (assuming my figuring to be correct) which 
’ } x id ¢ > 
Angell s tests were comple te and sound, wouid not b¢ 
a fact at all. But there it is, and it 1s not to be got 
rid of either by ignoring it, as Mr Angell does in his 
“y re F °.¢9 i AT. ee aie 
book, or. by charging me with confusing Mr Angeli’s 
measures, as Mr Langelan does in hi 


standards which are falsified by 
if mv fact be fact, then I submit 





if the colonial figures 
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footing, i.e., 12 per cent., the colonial contribution of | 


265 millions will be reduced to 61 millions. And if 
absence of political status and of economic or fiscal 
control—Mr Angell’s measures—on the part of the 
Motherland deprive the colonial relationship of any ; 
economic value, this 61 millions is what—hypotheti- 
cally, of course—the figures ought to be. How is the 
difference of 204 millions (or whatever the real figure) 
accounted for? Why, by the dimension of sentiment 
—‘* depth of hold ’’—which Mr Angell’s scale of mea- 
surement ignores. But Mr Langelan, entirely satis- 
fied with this scale, refuses to see anything in my con- 
tention, and attributes it—I am not quite sure w hether 
he attributes the facts and figures too—to what he 
deems my misconceptions or ignorance of economic 
facts—facts which, after all, are pretty rudimentary. 
At any rate, | am, and was when I wrote, familiar 
with them. 

I repeat that facts which flow from sentiment, 
whether logically or otherwise, are not to be ignored 
on the ground that only sentiment creates them. And 
this applies also to the question of overseas posses- 
sions and emigration; and let me say that I wrote 
with full knowledge of the German emigration figures. 
Ambition, | apprehend—or possibly I misapprehend— 
to be one of the great qualities with which a higher 
Power has endowed us to spur us forward: ambition 
to be wealthy, powerful, distinguished, useful. If I 
apprehend rightly, then the quality born with and 
actuating the bee must needs be a factor with the hive. 
And yet Mr Langelan almost indignantly and quite 
seriously demands why Germany should object to her 
surplus workers being lost to her by absorption under 
a foreign flag! A great and powerful and justly am- 
bitious State like Germany, set on building up a Ger- 
many across the distant seas. But then, of course, 
he dismisses sentiment as a factor to be seriously con- 
sidered, and pins his faith to the test of Mr Angell’s 
measurements. If the facts do not come within the 
scope of the selected measuring rods, so much the 
worse for the facts. That the emigrants may them- 
selves prefer the greater freedom of a foreign flag I 
cheerfully agree with Mr Langelan; but does his 
knowledge of Pan-German aspirations really lead him 
to think a preference such as this likely to commend 
itself to the leaders of the nation? 

In many and important respects, if I may presume 
to say so, Mr Angell has given us a book of great in- 
terest and value. But so far as it relates to the 
economic advantage of possessions overseas, it indi- 
cates, in my opinion, an optical illusion of its own. 
For it is fallacious to leave out of sight, as being on 
that account a negligible quantity, facts which have 
their origin in sentiment. And until we can remove 
the sc ales, baneful or beneficent, from the vision of 
rising and ambitious States, we shall do well, as Mr 
Angell warns us (and let us be thankful for the warn- 
ing) not to reduce our expenditure on armaments by a 
single sovereign. But whether my courteous critic 
carries his own ‘‘ ardent Angellism”’ to this point of 
agreement, or re he really thinks a practical 
people such as the Germans likely to prefer, in this 
particular respect, Mr Angell’s theories to the evidence 
of statistical results, I do not know.—Your obedient 
servant, Dovucias Owen. 

London, June 15th. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The holiday season is now approaching, and 
railway companies are issuing tourist tickets at rates 
far below the usual third-class. fares of a penny a mile, 
but so tar as I can learn no reduction is being mz ide 
in any first-class fares. Surely this is an unwise policy ! 
Railway chairmen are constantly pointing to the 
shrinkage in their first-class traffic, and last vear Lord 
Allerton, the chairman of the Great Northern Railway, 
predicted the extinction of the first-class and the sur- 
vival of only one class—the third—possibly with re- 
served carriages for those willing to pay a slightly 


Lettie. 


FIRST-CLASS PASSENGER RATES. 





:} a beginning let the experiment be tried of issuing some | 
| 


a 


higher rate. This shrinkage is probably d due in a a 





measure to the fact that at holiday times m:; any of - ei of - 
| who habitually travel first-class are attra; ted ey he suce 
| low tourist rates, and, finding the third-class a, pa ow 
dation so good, never return to the first-c lass ome | in the 
Now the issue of tourist tickets unque Stion: again comr 





. ' 
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| creases passenger traffic, but why is it confined +, th oi 
third-class ? First-class traffic admittedly ry quit oe _ 
stimulating more than third. yet nothing is hej ‘ing done i 
in that direction. It is true that first-c ‘lass week-ena || eo 
tickets are issued at reduced rates, and these a ] = oa 
sumably pay the companies ; why, then, is the principle i | = 4 
not extended so as to embrace first-class tourist tickets? | | Roo 
The number of persons in this country with leisyre ! oroet 
for travelling is enormous, but many of them do por 1 eth 
care to travel third-class; they therefore do not ty avel | ae 
at all. Give them the opportunity of travelling frst. || eo 
class at reduced rates for limited periods or by excur- ie 
sion trains, and the companies will reap a rich har vest. { ski 
If first-class week-end return tickets can be issued to | adh 
Llandrindod Wells (428 miles) at a penny per mile, and | antl 
to Scarborough (4614 miles) at 0.85d per mile—as js || ail 
now done by three companies—these rates applied to | twi 
first-class holiday traffic would certainly vield good || | fo 
Miles of empty first-class stock are daily being | pa 
hauled, and no effective attempt is made to fill it. [| tha 
feel convinced that any company sufficiently enter. | * 
prising to attempt to solve this question would quickly | | thu 
find that there was money init. And in order to make | Ey 
th 


first-class tourist tickets at week-end rates. The loss— 
if loss there were—would be small, the gain might be | 
very large.—Yours faithfully, 
Puiuie Bricur. | 

Reform Club, London, S.W., June 17th, raro. 
[We believe that if ordinary first-class fares were re. | 
duced the revenue of all the railway companies would | 
be increased.—Ep., Economist. | 
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THE EXPENDITURE ON ARMAMENTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The exceedingly interesting and_ instructive 
letter from Lord Eversley in your issue of the Sth 
opens the way for further consideration of the Navy 
problem which is so important to our Empire. First, 
let me ask, why is a Navy of supreme power so neces- 
sary to us? The reasons are: that we have such a| 
widely extended Empire with which we must keep up | 
communication, we have such an enormous mercantile 

marine, and we have such a short supply of food. 
Is not this food problem our most vulnerable point? 
Because, if by any chance food supplies were stoppe d 


| 
for three months we should be at starvation, and any 
strong enemy could then demand terms from us which 


we could not refuse. 

Our Navy, which we consider should be of a two- 
Power standard, that is to say as strong as the two 
next most powerful navies, is the means, then, by 
which we are endeavouring to retain the command of 
the seas. Your correspondent points out that the cost 
now amounts to 394 millions annually, or double the 
amount of the years 1888-go ; that is to say, the expen- 
diture has doubled in the last 20 years, and there does 
not seem any prospect of this increase ceasing. This 
kind of ruinous competition has been seen vase n | 
commercial firms and also between railway companies 
The usual course has been for the combatant parties 
to impoverish themselves very much and then to turn 
to each other and say, ‘‘Can’t we arrange this 
matter? *’ : 

How tong, then, are we to go on spending our money | 
upon huge ships of war which are of no use except 45 | 
warships? (And even these may be superseded if 
not rendered obsolete in a very few years by the dis- 
coveries of science.) Has the time not now come for 
negotiation? When I raised this question a few 
months ago in your journal my friends were !"- 

clined to laugh at the idea, calling it unpr actical 
a utopian ; that arrangements for the prevention 
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THE ECONOMIST. 





the Ula. Heannei Petit Mills and the import of Tenens 
hosiery would give one an impression that Indian mills 
would be only too glad of the boon of Imperial Prefer- 
ence. Sir Roper goes on to describe the various articles 

that come from Sweden, or Japan, or Austria, and 
winds up with the remark that a very small Preference 
would give British or Indian workmen the chance of 
making some of these commodities. Let me tell him 
it will not, to the Indian workmen. If any new in- 
dustries are started, they have to work under great 
difficulties till the labour gets sufficiently expert, and 
the marks get known, &c., &c. Your Times recently 
had an article on beet sugar-making in England, show- 
ing how difficult it was, owing to this and other diffi- 
culties, to make a start in it in England, even with 
ample capital and up-to-date machinery available, with- 
out a large measure of Protection. How much more 
dificult to start any new industry must it be the case 
in India, where the labour is absolutely illiterate, and 
training ~~ ir ncompar: ably more difficult. The Indian 
workman will have no chance unless he too has Pro- 
tection, ca in a larger measure than his English or 
Scotch fellow-workers, and that not against German 
or Japanese labour only, but against all the world, in- 
cluding British labour. This implies that the Indian 
Government must have the same liberty in fiscal matters 
that all the self-governing colonies, such as Canada, 
Australia, South Africa, &c., have, viz., to frame the 
Indian tariff with a single eve to Indian interests only, 

as against all the world, inc luding England. Are your 
Tariff R: formers pre pared to grant this ? If they are, 
India will be on! vy too glad to give Preference to British 
goods on the lines of Canada or Australia. To give an 
instance, we should have an all-round 20 per cent. tariff 
on cotton piece goods, and charge British goods, say, 
only 10 per cent. If this is not the idea of the Tariff 
Reformers, if India is not to be allowed to charge 
duties even on British,goods when its own interests 


call for it, as Canada or other self-governing colonies 


are allowed to do, the result will be neither Protec- 
tion nor Preference for India, but Exploitation. 
Rather than be so exploited, we should much prefer 


to be where we are. 

Having a personal experience of conditions in Japan, 
I would like to add that Protection has very little to 
do with the import of Japanese hosiery into India. A 
little consideration will show that the Japanese maker 
has to pay some freight first on his cotton to Japan, 
and then again on his hosiery back to India. Indian 
mills have both the cotton and the market for their 
hosiery at their very door, and the Bomonji Petit 
Milis did not succeed, the reason must be sought else- 
where than in Protection or subsidies. Your 
spondent approvingly quotes the President of the 
Madras Industrial Conference as counting free silver 
as a help to Japanese exports, I suppose to China. As 
a matter of fact, Japan to-day suffers as much from 
fluctuations in other gold 
country. 

I enclose a cutting from our leading local newspaper, 
which will help to e xpl: in What we here mean bv Tariff 
Reform, and remain—Yours faithfully, 

June 3rd, 1gro. INDIAN MER 


corre- 


silver as any standard 


Bombay, CHANT. 


CHINCHOW-AIGUN RAILWAY. 


TO THE EDITCR OF THE ECONOMIST. 

Sir,—As the intermediary 

Government, the Am ae and the British con- 

tractors, I can thoroughly versed in every 

detail regarding the negotiations 
of this | 
Sir Edward Grey, in his speech during the det 

d Fund Bill on Wednesday last, 

had been applied for 


inciers 


between the Chines 
in group, 
laim to be 
and present position 
yroposed railway. 

bate on 


the Consolidat stated 


that a and promised | 
to American fin and British contractors. 
statement is entirely incorrect, and without foundation. | 
No concession has been granted, or will be granted. 
The British contractors are described as such through- | 
out the agreement. The Chinese Administration 
specific limit their liability to the contract price of 


concession 


This | 


illy 








| The 


| The Statesman’s 








the eine: 
has selected British contractors to do the work. 
a shadow of vested interest can, by 


The railway will be built by Chin; 





| 

any p \ssible | 

juggling of words, be construed into the agreement. ] 
Originally, as additional security, Great Britain and ] 
America were to be allowed participation in a company || 
to be formed for the administration of the line. Thi || 
company’s interest was to be limited to 10 per cent, || 
of the surplus profits. The elimination in toto o§ \| 


wise and reasonable provision was agreed to }y 
British contractors, owing to the possibility of jt. || 


being held to imply something which would have given || 
Sir Edward Grey sufficient justification to withhold his 1 
support. Unfortunately, this surrender of material jn- 


which involves much more than meets the eve 


4 


terest, ’ 
since it has not resulted in any 





was futile sacrifice, ; 
support being given by our Government to British in- 
terests, nor does it even seem to have been re« ognised | 
by them for what it was, namely, an honest endeavour | 
to fall into line with what appeared to be the wishes of || 
His Majesty’s Government. 

Mr Arbuthnot’s speech shows an intimate know. | 
ledge of the whole question, and it is much to be re- | 
gretted that Sir Edward Grey ignored the very 
tant question regarding the relationship between “ 
old doctrines of spheres of influence and the new || 
policy of equal opportunity as laid down by interna. |} 
tional treaty. 

Sir Edward Grey’s speech creates a wrong impres- | 


1 


sion, and is unsatisfactory in many respects, but it 


would be trespassing too much on your space to 
analyse it fully. I will, therefore, only mention two }} 
more matters briefly. Firstly, Sir Edward Grey was | 
never asked to bring pressure on China to put the | 
agreement through. He was asked to use his influence 
with Japan and Russia, and also to endeavour to hold | 
them to their Treaty obligations. Secondly, on what 
grounds does Sir Edward ‘Grey affirm that Russia was 
to be given no chance to participate ?—I remain, Sir, 
yours, Xc., EDMUND BACKHOUSE. 
Morton Hall, Liberton, Midlothian, 
June 17th, 1gro. 





GARDEN CITIES, SUBURBS AND VILLAGES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—These terms are often loosely 
Press, thus confusing some vital issues. 

A “Garden City” is a self-contained town, industrial, 
agricultural, residential—planned as a whole—and occupying 
land sufficient to provide garden-surrounded homes for at least 
30,000 persons, as well as a wide belt of open fields. It com- 
bines the advantages of town and country, and prepares the 

way for a national movement, stemming the tide of the popu- 
lation now leaving the countryside and sweeping into our 
overcrowded cities. 

A “Garden Suburb” provides that the normal growth of 
existing cities shall be on healthy lines, and, when such cities 
are not already too large, such suburbs are most useful, and 
even in the case of overgrown London they may be, though, 
on the other hand, they tend to drive the country yet further 
afield, and do not deal with the root evil- rural depopulation. 

“ Garden villages,” such as Bournville and Port Sunlight, | 
are garden cities in miniature, but depend upon some 
neighbouring city for water, light, and drainage, have not the 
valuable provision of a protective belt, and are usually the | 
centre one great industry only. 

Will you, in the interest of accuracy and of social progress, 
kindly assist in keeping these distinctions clear ? 

Yours faithfully, 
EBENEZER HowarD 
(Director of First Garden City, Limited, | 
Letchworth, Herts). 


used by our public 


| 


a LT eta 


London, June 6. 
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Reviews of Books. 
PEOPLE'S BANKS.’ 


| No one in this country has given more time and labour 
'to the study of this question, and no one writes with 
| more authority on it than Mr Wolff, who has travelled 
_ extensively in the search for material. This volume. 

| a third and enlarged edition of the book first published 
| in 1893, de scribes the successful working of oe sr 
| banks or credit societies throughout Europe and India 

| but especially in Germany and Italy, and then discusses 
their strange want of success in England. Germany is 
the real home of the movement, for it was there that 
Schulze and Raiffeisen started the two chief types of 
| co-operative banks or loan societies. Schulze began 
|in his native town of Delitzsch with an association 
| formed to buy raw material in bulk; to this he soon 
| added general co-operative supply, and finally he added 
| the supply of money on loan. At first there was a 
| slight tinge of superiority and philanthropy about one 
Schulze-Delitzsch banks, but they only granted loar 

| on strictly business principles. Unlike Raiffeisen, re 
| thought mainly of the poorer peasant, Schulze provided 
credit for the productive classes of the towns—i.e., his 
| Was largely a middle-class organisation. His societies 
;now do much ordinary 
cashing bills—the German substitute for our cheques ; 


se 


' 
| cialism,’’ i.e., become joint-stock dividend-earning 
| bodies. 
Mr Wolff objects to the distinction of 
| _#gricultural’’ usually applied to the 
| Raiffeisen banks re spectively ; 

some justification—Raiffeisen started in the vil- 
| lages of the barren Westerwald just after the 
| bitte distress of 1846 and 1847 in order to 
| Save the peasant from the Jewish usurers. He 
| began in 1848 withac o-operative bakery, which at once 
halved the price of bread, then a co-operative cattle- 
urchasing association attacked the Jews in their 
rading monopoly, and next year he started his village 
dank with a capital of £300. But he lacked Schulze’s 
silts as a propag vandist, and so it was 25 vears be fore 
the Loan Banks became at all widely known; in the 
however, they spread with astonishing 
dity, and in the drought year 1893 did immense 
| Service to agriculturists. Again, unlike Schulze, and 
| Working for the really poor, he exacted nothing from 
members joining and made long credit the rule ; more- 
over, he paid neither salary nor commission to any 
ihcials except the cashier, and he forbade ‘ sharing- 
out’ even when an association was dissolved. The 
business of a Raiffeisen bank, in fact, is very simple, 

borrows and lends, doing no other bi anking business 
as a rule, and it is rightly inexorable on two points : 
‘I) the soundness of the surety and the strict applica- 
tion of the loan to its professed purpose; and (2) the 
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“People’s Banks.’’ 
fs cess. By Henry W. Wolff. 
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Analysed | 


Commonwealth Bureau of | 


banking business, such as | 
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|} Indeed, they are twitted with a tendency to ** commer- | 


nevertheless it has | 
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ly ‘ ant on - 
| Payment of interest and principal on the very day. 


oa I : 
; imited liability is essential to these banks. but Mr 
\"\ olft has ened of no case in W hi h 





’ 
it Nas «if tually 





en ¢c illed upon. Lhe ck btor’s estate or the sure tie S 
| have paid, or in a few cases there has been a draft on 
| the eserve d. 
| Naturally the success of the two banks has led to de- 
| velopments and imitations. The most important of 
| these, Herr nee*s banks, look for dividends and in- 
| sist on share capital. They may suffer a little from 
| official patronage , de pendence on state help, d an 
| 466ressive and sometimes otfensive patriotism ; but 
| they have succeeded, and now the Haas an works 
lin comparative harmony with the older organisations. 

In Italy Signor Luzzatti (now Prime Minister began 


| a great movement in a verv small Way, starting his 
{f Popolare at Milan in 1864 with a capital of 
| £28. His banks were modelled on Schulze li 

| with unpaid officials. Advances are made on personal 
| credit, usually with a er and mortgages are 
disliked ; the first prine iple is ** avoid risks.”’ These 


banks, indee d, ene such aan credit that they com- 
pete successfully for deposits with the Post Office 
Savings Bank, even when offering a lower rate of in- 
They serve, also, to keep money in the 
country instead of massing towns. For 
the Italian peasants Dr Wollemborg has performed 


iffeisen rendered the German 


terest. 
it = the big 


the same serv ice that Ra 
and his ‘*‘ Casse Rurali’’ have driven out the 
With the successful work- 
of co-operative credit in France, Belgium, and 
| Switzerland, we have no space to deal. 

‘red always that these banks 


peasant, 
| usurer from the villages. 
’ | ing 
| 
| 


It should be remembe 


- loan associations are not merely commercial und 


ere 
t tz ails Thev offer sound security for small in- 
| vestments, and form an inducement to thrift. Mr 
| \Wolff writes with enthusiasm on their excellent moral 
| results—less drinking, more industry; and he gives 


striking instances of the change they have worked in 


| 

| individual villages. Governments apparently can do 

- | little, they have lost money to no purpose in Germany, 
Italv, and France; in fact, ‘‘ the essential element of 

; success in the frank adoption of the principle of self- 


help.’’ It seems necessary that each bank should 
work in its own limited district, so as to be in close 
touch with its clients, i.e., it must be genuinely local 
and co-operative. 

' A start has been oe in Ireland, through Sir 
Horace Plunkett, and a ‘‘ People’s Bank ’’ flourishes 
in Edinburgh, but Enel and can only show a few 
very successful imitations. Yet the Small Holdings 
\et of 1g08 seems to demand this kind of co-ope ration. 
Of course, there are important differences between 
rural conditions in England and Germany or Italy, 
though one district in the peninsula has our large 
tenancy system, and still finds a place for the banks. 
Unhiz ippily, the English farmer or tradesman usually 
| hates the idea of co-operating with his neigh 


not 


1 a +4 'T! art re ry 1, S 
' business matters. Those who are open 
e’ 7 , ? 1 * t . 74 . * ni 
ind projects should buy Mr Wolff's book, w 
} ] Tite] lor rtain! Looe 
though perhaps a littie too tong, ¢ v ¢ ‘ ‘ 


attentive perusal. 





NEW CAPITAL ISSUES. 
The Port of Bombay.— [his 1s an issues the Bombay 


Port Trust of £500,000 4 per cent. sterling 1 a 
£97 108 per cent. There isa sinking I ind for the rede a 
of the debentures in 30 years at par. The] ef e for 
the improvement of the port. The tri st 4 statutory one 
firmation, with the exclusive right to collect the whole re enues 
ofthe port. The present debt Is £6,005,499, ane the t ard 
has assets which cost £5,783.240, and have now, it Lid, 

verage reve r the iast ee 


appreciated in value. The a g nue i wr the last thr e 
years has been £510,000. The security is a good one and the 
yield nearly 4} per cent. . 
The Southern Pacific Company.— -This is an offer at 
93 per cent. of £5,135,750 
mortgage 4 per cent. gold bonds 
T saat » the ‘ ncise 

$50,000,000. The bonds are secured on t San Frat o 
h omt{ including the Bay Shore line, tor 

Terminal of the company, it —s red ay Se 
‘the purchase of which the funds are required. he bonds 


due 1950, part of an issue of 
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- ied 
are redeemable as a whole at 105 per cent. after 1915. The | vendors. Average profits for the past five years are (619, 
company is controlled by the Union Pacific. Its recent pro- | per annum, thus covering the interest on the debenture jcc. || 
gress has been rapid, and for the last two years it has paid rather more than three times, so that both capital and interest | 
6 per cent. on its common stock. The yield, allowing for re- | seem fairly secured, but everything depends on  fytore ! British 
demption in 1950, is just under 44 per cent. and the bonds | management. ae | Hevea C 
are well secured. | The Soember Ajoe Rubber Estates, Limitea | soembe 
The Ottoman Railway.—lIssue of {£150,000 4 per cent. Capital £85,000 in 850,000 shares of 2s. each, of which 725.000 | | Gosling 
first debenture stock at 94, and of £150,000 5 per cent. | are now issued. The property to be acquired contains },299 | Owoma 
second debenture stock at 1014, required to complete the | acres in Java, of which 796 acres are under cultivation | . 
extension of the Smyrna to Aidin line from Diner to Egherdir | chiefly in rubber and coffee. The purchase price is £40,:00, i! Del 
(68 miles). £204,800 was raised for this purpose in 1908 by an | as to £37,000 in cash and £12,500 in shares. The whole of | : 
issue of ordinary and preference shares. The present issues | the issue has been underwritten at 5 per cent., with an over. | el 
rank pari passu with existing first and second debentures. | riding commission of 1 per cent. } ‘Kansa 
The total authorised shall not exceed {2,064,975 first and The Hevea (Johore) Rubber Plantations, Limited — | } 50 
£1,508,656 setond debenture stock. The total amount | Capital £150,000 in £1 shares, of which 50,000 shares out of | | or 
required for the debenture service will now be £149,205 per | 135,000 issued are offered for public subscription, The | | 
annum, and net earnings during the past four years have | property to be acquired comprises 10,000 acres in Johore, of || | Ga 
averaged {194,600 per annum. This is only a fair margin, | which 1,182 acres were under cultivation last January, The | *Bouth 
and the possibility of further debenture issues must be | yield of rubber in 1911 is estimated at 2,475 lbs, rising to |, Go 
allowed for. 181,530 lbs in 1915. The purchase price is £85,000 in cash, || | 
Kansas City, Mexico and Orient Railway.—Parr’s | the present owners agreeing, however, to subscribe for 55,000 ] 
Bank and Messrs Boulton Brothers and Co. offer for subscrip- | shares, and the vendors receiving a three years’ option at par |, | Tota 
tion $5,000,000 first mortgage 4 per cent. 50-year gold bonds at | over 15,000 shares. The 50,000 shares issued to the public || i 1910 
the price of 84 (London terms), or £168 per $1,000 bond. The |,are underwritten at a commission of 5 percent., with an over. | i} 1903 
allottees of each $1,000 bond will be entitled to receive with | riding commission of 1 per cent. | eo 
the definitive bond option certificates representing a call on| Bila (Sumatra) Rubber Lands, Limited. Capital || l| 1906 
three fully-paid preferred shares of $100 each at the price of | £200,000 in {1 shares. Out of the present issue of 140,000 | = 
$40, and three fully-paid common shares of $100 each at $25 | shares, 70,000 are for subscription. Three concessions are to || | 4903 


per share until June 1, 1913. The shares are held in a voting 
trust until January 1, 1917, and meanwhile all shares called 
will be represented by voting trust certificates, which will be 


be acquired in Sumatra, comprising about 60,000 acres, sub. 1] 
ject to quit rents. About 7,500 rubber trees have already | 
been planted. The purchase price is 36s per acre, but is not 











‘}| exchanged for the shares on the termination of the voting | to exceed {90,000 or be less than £50,000, payable as to | 1 
trust. The options must be exercised within 14 days should | £26,000 in cash and the balance in shares, together with a | 
the making-up prices on the London Stock Exchange be $50 | three years’ option over 25,000 shares at par. Working } 
or over and $35 or over in the case of the preferred and com- | capital is estimated at £30,000. Underwriting commission | | 
mon shares respectively. The line will run from Kansas | for 60,000 shares is 7 per cent., together with a three years’ } | Th 
4, City to Topolobampo Bay, Mexico ; 1,659 miles, of | option at par over 25,000 shares. | favas 
which 737 miles have been completed. The constructing} geychelles Rubber and Cocoanut Estates, Limited: | held, 
companies guarantee interest on the bonds held by the public | —Capital { 100,000, in £1 shares. Issue of 95,000 shares, of | 1 Char 
. E cocoa co - a - . , a | : « X& , , he! . oe . ’ a mile US, i} 1, 
until August 1, 1912, inclusive, All interest so paid is re- | which 68,000 are now offered for subscription. The estate to | th 
funded by the company in the form of bonds and stocks. On | pe acquired consists of about 6,000 acres in Mahe, the chief || venil 
— ee last there iti a a tanding ene —— | island of the Seychelles, containing 24,793 rubber and 101,793 |} Se 
ss ¢ g : . > ° . P . } 1 C 
present issue, amounting to $16,454,000, and of these | cocoanut trees and vanilla. Profits for the first year are || HT all 
$3,014,000 are quoted on the London Stock Exchange, the | estimated at £4,024. The purchase price is £62,500, as to || Nirr 
° »< rig > yr Ro , > . ¢ , 72 A ‘ ~ a . ~o . . e | | abac 
_ st price pe 82. No een gr have yet been = on | 37.500 in cash and as to £25,000 in shares. Preliminary || posit 
the preferred and common stock, and interest on the bonds is | expenses are £4,500. Working capital from the present issue  copn 
at present paid by the contractors. In the present stage of | j. (1+ 9090 Nally 
the undertaking the investment is of a speculative nature.| 3. 


; *,°e . . . - ti The company is \ 
At June 30th last there was a debit balance of profit and loss | British Bio-Electrics, Limited on eligage ome Be | 
eae a ;  caiianliaiis ghas ; ~ \)... | formed to acquire and carry on electric theatres. There are 
of $390,666, but the prospectus makes no mention of this re ee . 7 ens in Los: 
: : menite af th acl contracts for the acquisition of two going concerns in Lon 7. 
or of the working results of the unconnected sections. . . : > ’ ‘orth and }} incre 
f : _____ | don, three in course of equipment at Slough, Wandsworth and | Fitna 
Electric Light and Power of Cochabamba.—This is | Barnes, and a freehold site at Birmingham. The company will | o- 
an issue ofa £300,000 6 per cent. loan at £98 per cent., the | also acquire options over 14 other sites. The estimated | ch 
interest of which is guaranteed and payable bythe Government | revenue is £110,250, and the estimated profit £65250 a yeat. | | whi 
of Bolivia. Phere is a sinking fund for the redemption of the | The capital is {£60,000 in 2s shares, of which 545,000 are | Lis 
bonds within 25 years, beginning in 1911. The bonds are | offered for subscription. The abridged prospectus gives 20 | bab! 




















secured on electric railways and works to be constructed with | information as to the destination of the capital, except that rect 
the loan, and also on electric light works and other properties | £40,000 will be available for working capital. The issue does a 
of the oe heaton eemytce The Government's guarantee | not differ from othersof its class. _ ly : 
s secured or Ss er anc <O paste Sochabs Saat oo 
duectennt. The Republic of Bolivia Semaine ae - a Senee peer eae oe laa 23! 
and only about £400,000 of internal, but its ex enditure is | Limited.—Capital £500,000 in {1 shares, 400,000 or ll a 
saaedllicc ton near a an eee. nC ae staat oy | are now issued. The property to be acquired is situate in }| art 
any & Cuvee sce on are S| ative. | Java, containing 41,300 acres. About 1,100 acres are undet 
Ionian Bank.—Issue of 56,898 shares of £5 each, at the | cultivation, including 719 acres under rubber. Profits on i 
price of £5 5s per share. The present capital of the bank | present cultivation are estimated at £4,375 for 1910. The | ty 
consists ot 63,102 shares of £5 each, and this issue will bring | purchase price is £112,000, plus interest at 5 per cent. from Hix 
the capital up to £600,000. The bank was founded in 1839, | the dates at which the property was acquired by the vendors | tho 
and registered in 1882. It has the right, shared only by the | for that sum, plus repayment with interest of amount spent | few 
National Bank of Greece, of issuing notes, but this right ter- | by the vendors in development, together with a present option } 
minates in 1920. The net profits of the bank were £38,813 | at par over 135,000 shares and a 3} years’ option over 20,000 ls 
for the year ending January 13, 1910, out of which a dividend | shares. , | that 
of 6 per cent. was paid, amounting to £18,931. The present | fh 
issue is made with the object of extending the business in C 
Eeypt, where Ferg ws some branches. The existing | NEW LOANS AND NEW COMPANIES. | 
shares are quoted at 5}. he bank is well established, « . eclusiv 1 oh 
the saienielans is a good one of its class. Then mae The — — of the current yom, exclusive of ee 
reserve liability of £5 per share, callable in the event of liqui- vendors’ shares, &c., have been as follows :-— | 
dation. Capital Applications. we || I] | 
Gosling and Sons, Limited.—Issue of 5,000 shares of | Memiont Received bs peguent rt | # 
£10 a at par, oe of - 5 per cent. registered first mort- | Capital. Company. Thereos. bili | | Tea 
gage debentures at par, the latter being for public subscrip- ’ & = — 
tion. The company is formed to acquire the sheatecgnanael | “eee in 
drapery business of the same name established in Richmond | Jeram Rubber Estates, £1, with . 10,500 || i. 
since 1795. There are about 2,000 customers on the books in | seen ea eae A als isc; 5002 -- 15800 -- 5,000 .. 10,508) }| al 
hella bf: “; s s S10 | Selukwe Columbia Gold Mine 7,061 
atiT addition to the cash trade. Freehold valued at £40,000 will , bh, at £3....... 00 eee eee eeee "1367 .. S101 .. nae ee 150 | 
| ; be re out of the present debenture issue, and together | | cen Galak abhor al tas = " 6900 ‘ 16,500 ia | ( 
’ with a floating charge on all other assets will form their | Seychelles Rubber and Cocoa- 59,500 tu 
al security. The total value of the property to be transferred is | .,_D@t Estates «-.-...--.-..055 68,000 .. 68,000 .. 8500 .. “i iy tu 
v estimated at £90,000, including £12,482 for goodwill, and the | P"iSanmeh = SFP soso gersoa .. mom AY ME | 3 
i purchase price Is £90,000, payable as to £49.930 in shares Bila (Sumatra) Rubber Lands «» 70,000 .. 70,000 .. 8,750 «+ Li 
i and the balance in cash or debentures, at the option of the sag: prrecenestbcrone oe 400,000 .. 400,000 .. 50,000 «- 350,000 hee 
= lolol 
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Capital Applications. 

Amount ‘irst 
Offered to Payment Lia- 
the Public, Thereon bility 

£ £ & 
54,500 .. 54,5 «+ 27,250 


50,000 .. 50,000 .. 6, 
72,500 .. 72,509 .. 18,1 


40,009 


Further 

Nominal 

Capital. 
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Ir Imperial 
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40,000 .. 4,000 


ss 
- 


Ow ; 
to Aidit 1) Ot His 
Majesty the Sultan, 4% Ist 


1} Deb. Stock, SOGE Ge. «ccccces SEED as 
i} Do 5 % 2nd Deb. Stock, at 
A . ccnudeaanenes cccccee 150,000 .. 
| waientbek ak, £5, at £5 56 ...... 284,490 .. 
| *Kgnsas City, Mexico, and 
Orient Railway Co., 4 9% 
50-yr. Gold Bonds, at 84 | Y9 
or £168 per $1,000 Bond ....1,041,666 .. 
| *Elee wale Light and Power Co, 
i ochabamba, 6 % Govt. 
Guar. Loan, at 98 % ........ 300,000 
I! *Southern Pacific Co., 4% San 
| 


141,000 .. 7,500 


152,250 .. 7 
298,714 .. 56 


75,028 .. 52,083 .. 822,945 


294,000 .. 


Francisco ‘Terminal lst Mt 


| Gold Bonds, at 93 ...5,138,750 .. 4,777,991 .. 


Laat Oe sc 


256,937 ..4,521,054 


594,843 ..7,352741 











.. £186,930,452 
121,073,560 1908 ...........-- ukasicad ; 
cain soehanssenakeslt’ MIE S inancevdensences 
SM aacncwes vedenentedet MINT Bi ccénsiccncces iaasiae 
NEN, == |e nmameleo a 
I] 1905 ...csceees. eeveccee 104,216,667! 1904... 
TD BR ecccsccecccencncecs | TAMMIE BEE vcces 
| 81,994,354 | 1902 . 


ne end 
ecenckes 192,203,751 
123,629,973 
120,173,780 


167,188,408 


153,811,987 


COR ewe eee ee ene 


COMPANY MEETINGS, &c. 


(CHILI) AND BOLIVIA 
COMPANY, LIMITED. 


| 
| ANTOFAGASTA RAILWAY 


| The annuai general meeting ot the shareholders in the Anto- 
| fagasta (Chili) and Bolivia Railway Company, Limited, was 
| held, on the 2rst inst., at Winchester House, London, the H 


| Charles N. Lawrence (the chairman 
|} The secretary (Mr A. W. 


presiding 
Bolden) having read the notice : 


|| vening the meeting and the report of the auditors, . 

|| the Chairman observed that, generally speaking, they might 
|| look upon the results for the past year as satisfactory, especi- 
| ally when taking into consideration the failure to continue the 


|| Nitrate Combination and the subsequent somewhat uncertain 
sition of the nitrate industry, together with the low price of 
pper which had ruled for a considerable time 
ally, all railway companies desired to see an expat el 
receipts, and although theirs were only practically th 
same for the past year as for 1908, the actual figures showing 
a decrease of / 15,207 , he thought they would have shown an 
‘ase had the gener il conditions of the two ind Ps me! 
| toned been better. In almost all the items of traffic there was 





great Variati in the figures for the two years. 
ef decreas was some £25,000 in neral n 
h was is to a reduction in the through t affi 
(his, he thought, was « nly transitory, and was the result pro- 
of previous overstocking by merchants followed by the 
t general depression. On the other hand, one of the 


| t important sources of Bolivian traffic exhibited a fairly 


siderable rise, namely, tin ore. The re eipts from this 
+ f 4 : ve lic Ty ve 
branch of traffic in reased by nearly £30,000, or slightly over 


nt., as com pi ared with 1908, and they hoped 
ued good demand in the world’s markets for this 
they might see the output increase 


NITRATE TONNAGE 


INCREASED 
|| Despite the failure ation, they carried 


of the Nitrate Combin 
reased ere of 3,495 tons of nitrate and derived an 
35495 


so ised revenue of £3,614. Under the circumstance: he 
tk he 4! Sates al nad 

jt ght this was a very healthy sign, for alth ugh thev had a 
| lewe ber of oficin working than in the previo ear, it 


mre 
ted to the fact that they had others which « vuld work 


| S ssfully at the lower prices which had been ruling, and 
that, even without the Nitrate Combination, as carriers they 
‘ 1 pr )bably not suffer. They expected the Boquete bra h 

t a fairly important factor in their nitrate traffi in the 
nt year. The number of passengers carried fell off con- 


bly in the first part of the 

} t nsettled state of the 
| €r carried, there was an actual increase ! 
1¢ through traffic to Bolivia, and the receipts from their 


vear, due almost entirely t 
nitrate industry. I 


ca rain, which had proved particular! u 
t ght the shareholders would agree that the nad ever 

to be satisfied with the expenditure side of the revenue 
| stat t. From s58.o1 in the previous year, the percentage ol! 
| *Xpenditure to gross receipts had been brought down to 45.7 
(909, without affecting in any way the general pou Fan 
keeping the line and rolling stock in the best possibit 

| Hear, hear. 
THE FINANCIAL POSITION. 
f year’s earnings, after providing tor the - 





; < ° sa nded ah. whe 
eferred stock which the directors recommende i oe we ; 
had been able to add to the reserve tunc 


ewals ac- 


ent., 


= 
hast 

$0y+ a » Ait } 
ure interest and preference charges and for the divi 
they 





27,250 


279,000 | 


| 

| Partly subscribed abroad. i 
| Total offered for subscription to date | ‘otal offered for subscription for the 

| in— whole year-— 


Sparta ee £182 356,783 | 


123,019,689 | 
108,426,680 | 
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covered by the Union Bank. And at the present time there is 
a large proportion of the textile districts not covered by either. 
It is therefore obvious that with the staffs belonging to both 
banks a much larger area could be included in their operations 
without seriously adding to the standing expenses of the banks. 


EQUITABLE TERMS ARRANGED. 


I am glad to be able to inform you that it has been possible 
to fix up terms for an amalgamation of the two banks which 
are equitable to both sides. I am a large shareholder in both, 
and I am perfectly satisfied. I have, therefore, confidence in 
recommending the shareholders to accept the terms provision- 
ally agreed upon, which, as you know, are that shares in this 
company be allotted to shareholders of the MHalifax and 
Huddersfield Union Banking Company, Limited, in the pro- 
portion of one share in this bank for three shares in the Union 
Bank, with an additional payment in cash of £5 6s 8d per 
share for each of the 30,000 shares now held by the share- 
holders of the Union Bank. And after such payment of £5 6s 8d 
per share, odd shares in the Union Bank be dealt with by this 
bank paying or receiving a sum of £8 13s 4d per share in cash, 
being equivalent to £14 per share; and that the shareholders 
of the Halifax and Huddersfield Union Banking Company, 
Limited, shall receive the usual interim dividend of 8s per 
share for the half-year ending June 30th, and the shareholders 
of this bank their interim dividend of 10s per share as usual. 
This proposal will involve the issue of all the shares now 
unissued of the Halifax Joint Stock Bank, and the capital of 
£1,000,000 will then be fully subscribed and £400,000 paid up. 


A POLICY OF ‘GIVE AND TAKE.’ 


As in most transactions, even of an equitable kind, there may 
be an apparent sacrifice on both sides—more apparent in this 
case than real. Take your own side first. The market value 
of the Union shares went down to a price considerably below 
£14, the sum at which they are reckoned in the bargain. But in 
the opinion of your directors, after a thorough investigation, 
that price was unjustifiably low, and £14 was a more equitable 
price, and one which they can heartily recommend. 

Now take the other side. The dividend returns upon shares 
in the Union Bank have been large, and it will depend upon 
the class of securities in which the cash payments are invested 
as to whether these returns can be maintained. A large pro- 
portion of the bank’s assets have been in active use by the 
customers of the bank. With a larger proportion of liquid 
assets the return could not have been maintained, and the loss 
is again more apparent than real. Whilst the dividend is less 
the value of the property is increased. 

Nor is this the only compensation. Hitherto the Union 
Bank has had from its customers a greater demand for legiti- 

1ate assistance than it has been able to supply. It has not 
succeeded in attracting the same amount of support from de- 
positors that has fallen to the lot of the larger bank, and its 
resources have not, at times, enabled it to do all the business 
it could legitimately have done. Our own liquid assets are 
large. They attract deposits. They enhance the market value 
of shares. But they cost money. Dividends are lessened by 
them, but there is a steadier market for the shares 

You cannot have both these benefits. They have had one; 
we have had the other. 

ADVANTAGES OF THE AMALGAMATION. 

Let us now try to estimate some of the benefits to be de- 
rived by putting them together. The new capital would be 
£1,000,000 fully subscribed, with £400,000 paid up. The 
declared reserve would be the same sum as the paid up 
capital, viz., £400,000 The inner reserve would be ample 
to meet every probable demand that could be made upon it. 
If we assume that the earning power of the two banks would be 
as great as hitherto, we should be able to deal with the same 
amount annually as has hitherto been dispensed in dividends, 
viz., £61,500, less, say, £6,400, being 4 per cent. interest wpon 
the £160,000 proposed to be paid in cash. The accounts would 


i 
in that case stand thus :- 
Amount available for dividends, as heretofore, less 
£6,400 pckdshi eed ASKER eee baniebees oon Z£ S5,100 
Dividend of 124 per cent. per annum on / 400,000........ » §0,000 
Increased sum at the disposal of the directors ............ £5,100 


equal to a further distribution of 1} per cent. per annum, 
ECONOMIES OF MANAGEMENT, 
I] have said nothing of the benefits which accrue to all the 
shareholders alike from economies of management, and from 
the extension of our well-organised system of savings banks 


and the business of trustees and executors, which we look 
, 


ii 


forward to becoming an important and = rapidly increasing 
branch of our business. Your board has already given evidence 
that it is by no means last in giving to its ‘customers every 
facility which bank 

t 


| ing can afford, and this policy will be con 
inued, and, if ble, intensified by the augmentation of 


} I 
power which the proposed amalgamation is intended to effect. 


In nciusion, I may say that three of the directors of the 
Halifax and Huddersfield Unien Bank will join our board, 
and the services of the staffs of the two banks will be retained, 
and we trust that every shareholder, old and new, will esteem 
it a personal duty to do all in his power to advance the in- 
terests and secure the prosperity of the united banks. 


(Applause.) 
THE EX CHgIRMAN’S VIEWS. 

Mr. Sykes, am 
worthy ex-chairman to 


Ab 


seconu she resolution. 





d annilaenes : —— at . 
nid applausq, said he would call upon their 
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Mr J. Whiteley Ward, J.P., who had a ver 
tion, said he had great satisfaction and pleasu 
He was satisfied because he had long—he would 
seen, but hoped for, this combination which th 
contribute to that day. It had always seemed ¢ 
the two banks could be brought together in a fa 
arrangement that it was manifest it would 
the two banks. And it would be a poor compliment to + 
ness abilities of the officers of the two banks, and to the 
holders also, if they were net able to make a f; 
able agreement. He believed they had arrived 
perfectly satisfied with it, and he thought ey 
would be after considering it. 

The Mayor (Alderman I Whitley Thomson, ].] 
porting the resolution, said he did so because a 


Cer 


a 





and customer of the Joint Stock Bank he thought the amais, 
mation was for the good of the Joint Stock Bank. The days 
private banks, he thought, was gone. The day of 1 
was also gone, and unless institutions were progr Wigner 
became larger and marched with the times, so as + b be 

to give facilities quickly, promptly, and largel) ge ¢ 

tomers these banks would inevitably decline. ky am 


gamation they were putting themselves into a st: 
tion, and a position in which they would b 
cope with large business firms, better able to supply the: 
wants and prevent them going to London ; 


DANK rl 1 ¢ 








tomers fairly. Whilst they were shareholders in the 
they were dependent upon their customers. In al] 
the union of these two banks would enable them to g: 
facilities to the customers, and in that way increase materia) 
the business of the combined banks. ine 


Some questions having been answered by the Chairman. ¢y 


hii a 


| 
| 
{ 
their business out of Halifax. He had _hithert : : ng 
opposed that bank, or any other bank, amalgamating A +h | acc 
London bank, but the purchase of the Union Ban! he loin | \ 
Stock Bank was on a very different footing. The two bank: mo} 
were competitors. They had branches in every district comme: T 
to each other, with the exception of one little village. There tha 
fore there must be a large amount of expenditure and a hades | mit 
amount of unnecessary work which could be abolished, ¢ t 
good of the bank, and the good of the customers. They had ; 
reason to be afraid that the board would not treat their enc. |! 
{ 
| 


resolution approving the amalgamation was 
meeting, and carried unanimously. 
Ihe proceedings then terminated. 


submitted to the 


—_—_——— 


HALIFAX AND HUDDERSFIELD UNION BANKING 
COMPANY, LIMITED. 


A special meeting of the shareholders in the Halifax and 
Huddersfield Union Banking Company, Limited, was held 
the 22nd inst. at Halifax, Mr W. Dale 
chair 


Shaw (the deput 
man) presiding, in the absence, through illness, of th 
chairman, Mr Frederick Eastwood. The meeting 

largely attended. 

The Chairman fully explained the terms of the arrangemer 
with the Halifax Joint Stock Banking (Company, and 1] 
moved the resolutions for carrying the same into effect. 

Mr Robert Whitworth seconded the motion, which was cart! 
unanimously; and the proceedings then terminated. 


Was ver 


fry 
UL laGi.’ 








AFRICAN BANKING CORPORATION, LIMITED. 


The thirty-ninth half-vearly general meeting of tl 





I le Te 
holders in the African Banking Corporation, Limited, wa | 
on the 23rd inst., at the Cannon Street Hotel, I.ondon, M 
lames Dalison Alexander (the Chairman) presiding 

The secretary (Mr Alexander Duncan) having read the 


mvening the meeting and the report of the auditors, 

The Chairman said he was glad to state that the hopet 
view he took of affairs generally in South Africa when he la 
addressed the shareholders had been fully justified. Progress 
steady and gradual, was noticeable in every direction, | 
probably the greatest development had taken place im te 
pastoral and agricultural industries of the country. A 
pirit of enterprise in farming operations had set in, the 
methods were being discarded, and agriculture mi 
regarded as an industry which should repay t 
proportion to the energy, skill, and knowledge he was abl 
bestow upon it. The Governments, by the establishm 
f{ agricultural colleges and expe rimental farms, wer 
assisting greatly in bringing home to the farmer the practica 
advantages to be gained by the introduction of up-to-cat 
scientific methods. With the exception of East | 
which had made its way over the Natal border into Cap 
Colony, the country was singularly free from disease. Seas 
able rains had fallen, and good prices had been obtained fora 
<inds of produce, 


including mealies, wool, mohair, hides, 4 
ivestock. Mealies continued to be grown and exportec 
ever-increasing quantities. The system of dry farming appe# 
from experiments made by the Transvaal and Cape Cole! 
Governments to be adaptable to South Africa over large aie 
which had hitherto been regarded from an a ultural | 
of view as yseless. Farmers were also improving tne HVes 
by the importation of the finest breeds of sheep, cattle e 
horses. 


THE GOLD MINING INDUSTRY ! 





After referring to the satisfactory conditi ‘ 
branches of farming in South Africa, the Chairman rele’ 
that gold mining continued in a sound, healthy concitio® ; 1} 





to i 
ame plentiful, it could not be long 1 
i werment was made. In Rhodesia, whe al 
were also encountered, the gold product ha 
i sintained, and fresh discoveries had led t ‘ 
{ tk untry’s mineral deposits Fresh 
Da it had been introduced, and bett < 
Ha ; prospects had largely enhanced — th ‘ 
Hog ] 1g scrip. The diamond-mining 
ee Grn hing nditian : 
t acai a flourishing condition, and the 
| demi for diamonds had brought renewed | 
| perley. Coal muning showed further progre 
i] Transvaal and in Natal. Following the general < 
\| ¢rade, railway returns had for months past show t 
| sncreases on those of the corresponding period 
i] reases on those of the corresponding peri 
} ae He thought it might ‘safely be said tha t 
| in the history of South Africa had its pr 
| brighter than they did to-day. The Chairman afterw 
} attention to the principal features in the compa: a 
| and stated that, after making provision for bad 
| debts, the aggregate profit for the half-year ende MI 
1} last was £87,722, or an increase of over 43,00 t 
ll year; and after paying the same dividend—name S pe 
\| _-the arried forward £17,499 or £3,741 more tl t 
} year. In conclusion, he moved the adoption the re 
i} nnte 
Mr. Robe Littleiohn seconde pala ies illitai . 
i} Mr. Robert Littlejohn seconded the motion, w! Vi 
i isly agreed to. 
|! The usual formal business having been transact 
i tl sto the chairman, directors, and staff of the 
| ted the proceedings. 
WARNER ESTATE, LIMITED. 
i} The annual general meeting of the shareholde: \\ 
Estate, Limited, was held on the 22nd inst. at ffi 
|| Norfolk street, Strand, London, Colonel T. | tena 
1} Wart C.B., M.P. (the chairman), presiding 
ii -The manager and secretary (Mr E. H. Couse aving 
! the notice convening the meeting and the report the a 
| The Chairman said: Gentlemen,—There is not ve I 
| I uid on this occasion. We are going on in the me w 
| f ny years past, and are carrying on the business 
| s principles. You will see that the rental f the 
| shows an increase to a certain extent, and that we ha 
1] er some new property. We are always increasing from 
|] to tim As soon as a good valuable property is ready f 
i} we tak over. There has been a purchase of 83 h $ 
jj on March 31st last the property consisted of 2,062 hou 
taining a pair of self-contained flats, 497 gle |} 
{} shoy villas, &c., making a total of 2,559 h s, shoy 
i} with accommodation for 4,650 tenants. Other mises 
\} been taken over as from April 1st, and further premise 
rse of erection for the company and will be taker 
| the next few months. Those are principal] Le 
i] ¥ the letting is very good It has been very good 
i] since we started I should like to draw attent to the 
that £3,000 has been added to the reserve account, whict 
j} stands at £80,000. Most of the additions which have 
{| de have been in Leyton, as I have said. 
y 
| INCREASED TRAMWAY FACILITIES 
i One of the reasons why our letting 
jj 1s that what we have looked forward t id 
| vement in the tramway service, gnt 
1] ry shortly we expect to see the London County | 
j| t in fact, I believe almost within a few days 1 
i the Leyton system right past our estate, without 
|| Sengers having to change. That will be a great help t 
| way, and make letting easier than it has bee 
{| nother way in which I believe this tramway impr 
{| help us. It will bring part of our Walthamstow 
i] into ser touch with London, for there are tw ) t 
Leyt m trams—that is to say the ee trams 
i| igh Leyton—will touch the Walthamstow system 
}} at a point in the Lea as Sybourn | 
i at another point call ms. At those ] 
{| P ngers by the L.C.C. cars will be able to change tf 
hws thamstow trams, and it is only a short distance tl t 
;| ‘‘a.thamstow estates. I see no reason why an arrang 
i d not be arrived at between the London ( t 
| the Walthamstow Urban District | a i 
ge, and I hope that before long the W 
{| Tiy linked up. This would give our tow te 
1] hoice of reaching the City either by 
| we hope to see Walthamstow in direct tramw 
ition with London wd Tottenham als The VW 
District Council are doing their best t ng t 
| I ve can only hope that their efforts w et 
1] ed with success. 
| IMPROVEMENTS EFFECTED 
{| ere is another matter in connection h « 
‘| oh I should like to mention—n | g 
nave, taking advantage of our previous eX] ¢ 
. iS Improvements in the construction and hitting 
1) These improvements are really appr 
| its, and they will in the long run be advantag 
{| any, but at present they seem likely to invols 
tional expense. I do not mean for the new hous 
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Moncrieff and Mr T. L. Anderson, of Glasgow, have honoured 
us by accepting seats on the board. I have had close business 
relations with both these gentlemen for several vears, and the 
fact that they have been largely interested in plantation rubber 
enterprists since the earliest stages of the industry renders their 
presence on the board of exceptional value. In conclusion, I 
would congratulate the Corporation on having been able to 
secure the services of Messrs Guthrie and Co. as agents in the 
East, and of Messrs Gibeon and Anderson as agents in Scot- 
land. The former firm, in addition to being one of the longest 
established and most influential business houses in the Straits 
Settlements, has from the first been keenly alive to the great 
possibilities of the plantation rubber industry. They have 
organised a special department to deal with that industry, and 
are fully in touch with all that is going on in the plantation 
world in the Far East. To Mr T. L. Anderson’s connection 
with the mndustry I have already referred. I have only to add 
that a special settlement with the Corporation’s shares was 
arranged for May sth, and in the option shares for June 16th, 
and that a Stock Exchange quotation has been applied for, the 
papers having gone in. Does any gentleman wish for any 
explanation from the auditor with regard to the two items I 
alluded to at the commencement of my remarks? 

No questions being asked. the Chairman thanked the share- 
holders for their attendance, and the proceedings then ter- 
minated. 








a 


CEYLON CONSOLIDATED RUBBER ESTATES, LIMITED. 


The statutory meeting of the shareholders in the Ceylon Con- 
solidated Rubber Estates, Limited, was held, on the arst inst., 
at the offices, 3, Queen street, Cheapside, London, Mr B. Went- 
worth Vernon, J.P., presiding. 

The Secretary (Mr W. Fenton Pugh), having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: We have 
acquired all the properties which were mentioned in the pros- 
pectus, we have paid for them, and we have good titles for 
them all; we have issued every one of our shares, we have a 
working capital of £35,000, and the general prospects of the 
company leave absolutely nothing to be desired. I am happy 
to tell you that everything we have heard (and we have been 
in constant communication with our superintendent out there, 
and have come into touch with many people who are acquainted 
with the properties) tends to confirm the view that our proper- 
ties are excellent in every respect, and that we really have 
some 112,000 rubber trees in a healthy state growing at the 
present moment. We have heard nothing whatever since we 
started this company which in any way is detrimental to it. 
Everything tends to show that we have a good property, that 
we have not paid too much for it, and that it is admirably 
adapted to the growth of rubber, and if necessity arose to the 
growth also of cocoa and tea. ; 





MANAGEMENT ARRANGEMENTS, 


It must be obvious to everyone that the success of any under- 
taking. and especially of an agricultural undertaking of this 
kind, if I may so call it, must depend in a very large degree 
upon the management, and your directors were so fully im- 
pressed with this that, from the very first, we made up our 
minds that we would spare no trouble and no expense and no 
time to arrange a system of management which should be abso- 
lutely perfect in all respects. In the first instance, we engaged 
the services of Mr Bartrum, with whom we had exgellent testi- 
monials, who had been out there for eight or nine vears, and 
who was thoroughly experienced in the cultivation of rubber. 
tea and other products in Ceylon. He is a man of untiring 
energy and absolute integrity, in whom we have the most per- 
fect confidence. We have also engaged the services as visiting 
agent of Mr Brockman, who was formerly the owner of 


tr one 
of the estates we purchased. He has been out there for several 
years. 


Besides this, we have appointed the firm of Messrs 
Aitken, Spence and Co., of Colombo, to act as our financial 
and commercial agents. We are fortunate enough to have 
on our board Mr Saunders, who is acting as our technical 
adviser. He has been out in Ceylon for 18 years or so and 1s 
thoroughly acquainted with everything connected with rubber 
tea and other forms of cultivation. oe 
SCHEME OF OPERATIONS. 


Mr Bartrum is now engaged in clearing and weeding those 
portions of the cultivated area which require it. His next work 
will be the planting of the 100,000 Ceara seeds which it is 
proposed to plant, and which will come into bearing. at the 
outside, in three years, and possibly in less time. Then acting 
on his advice and on that of other experts, we have decided to 
begin at once to bring into cultivation 200 acres of the uncul 
tivated portion of our property. You are aware that 
perty consists of 1,350 acres, of which 6¢0 acres 
cultivation, leaving us about 6co 


our pro- 
are under 
acres more to cultivate. It is 
gratifying to us that Mr. Bartrum reports that the land on the 
uncultivated portion of our property is quite as 00d ie the 
cultivated, and some of it better. We propose i oa es 

at once to bring a further 200 acres into cultivation Felling 
will commence as soon as we have been able to get sufficient 
labour, with regard to which there will be no difficulty We 
hope to begin planting these 200 acres in October or Nov 
We shall be able to plant 4s0 Ceara 
which will give us an additional Qo, 
propose to bring 


Inmence 


ovember 
and Para trees per acre, 
ooo trees this vear. We 
209 more acres into cultivation next year, 
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. , A 
and in the following year another 200 acres; so tha: 


years’ time we shall have the whole of our 1,300 acres i oe |] 
cultivation. Besides this Mr Bartrum is now engaved no 
. 5 ‘ sd VI i 

out nurseries for Ceara and Para trees, and it wil] he aaa 
sary later on to build a factory to dry the rubber whi. } 
- - ‘ WICH we ; 
shall produce. ~ i 
! 

PROFIT-EARNING ANTICIPATIONS, 1 

I should now like to say a few words on the most 


subject of all—the profit we are going to ake sears 
all this. The estimates of profits in the prospectus 
remember, were that we should begin our profit-ea; 
1914—that is, in three years’ time. You are all aware. 
course, that £12,000 has been deposited at Lloyds R 
security for the payment of § per cent. per ar 


years, Anyone acquainted with any kind of speculat; ie |) 
estate management knows very well that disappointment | 
that kind are very frequent. But here again [ am happy t | 
inform you that, so far from that being the case, instead os | 
putting the clock back we have every reason to believe thar 


we shall be able to put the clock forward, and that, instead o; |} 
our profits commencing in 1914, we shall be profit-earning jp | 
1912. (Hear, hear.) Certainly, if we do not begin to be profit. | 
earning in 1912, you may rely upon it that, unl 
frightful occurs in the shape of an earthquake or 
that kind, to swallow up the property, we shall | ble t 
make profits in 1913, Which is a year earlier than we antici. 
pated. Now comes the final subject connected with our proper 
ties, and that is the question of the sinews of w 
financial position Is a very strong one. Our working capital 
of £35,000 enables us to look fearlessly to the future. Every. 
thing connected with the company is absolutely right and 
straight, and we have perfect confidence in our future prospects 

The proceedings terminated, after a short discussion, with a | 
vote of thanks to the chairman for presiding. 











MALAYAN RUBBER, LOAN AND AGENCY CORPORATION, | 
LIMITED. 


The statutory meeting of the shareholders in the Malayan 
Rubber, Loan and . gency Cerporation, Limited, was held o: 
the 20th inst. at Winchester House, London, Mr F. O. Streeten | 
presiding. ; 

The notice convening the meeting and the certificate of the | 
auditors having been read by the representative of the secre- 
taries (Messrs Paterson, Simons and Co., Limited), 

The Chairman, in the course of his speech, said: You 





1 are | 
doubtless all quite familiar with the statements and the pr | 
gramme which we set out in our prospectus. I think you will 

agree with me that it was a fairly wide one; but I can assure 
you that if you had seen the instructions which we drew up | 
and sent out to all our agents in various parts of the East yo 

would agree that we had sent cut very much wider and muc! | 
more careful instructions and programme than we even had 

the prospectus. Of course, all this has taken time; but I am | 
glad to be able to report to you that we have had the receipt 
of all these instructions acknowledged from the Fast, and that 
very few days pass when we do not receive communications 
from the East. We have had several propositions put before 
us, which we hope will lead to satisfactory business in the 
future. Of course, this company is to a certain extent a fl 
company, but it is a finance company which must mainly & 
pend on the success of the rubber industry. I daresay you 
know, from the articles in the financial papers, that the price 
of shares and the price of rubber have both been a little bit 
under a cloud of late. I believe there will be a very muca 
larger industrv in rubber when the price is lower, and the 
larger the industry in rubber is the better it will be tor this 
company. Therefore, I say, we have nothing to fear from @ 
fall in the price of rubber. 








THE LABOUR QUESTION, 


There is one other difficulty which we, as directors, have i 
given a certain amount of consideration to, and that 3s the |} 
question of the labour supply in the East. I myself was very |} 
much concerned at one time with another great industry which | 
did go through a very considerable labour trouble, but it was |} 
overcome, and I remember being told at that time by one o 
the leading business men in London that there never had “| 
an example in the history of the world where a really 7 
and sound industry had been permanently crippled for wan! 
of labour, and if that is so in other parts of the world, I c_ 
believe that in the Middle East, with the teeming populatl : | 
of Chinese and other races, the rubber industry there is t a 
permanently crippled by want of labour. I believe myself that) 
what is really wanted is not an additional supply of lab ur, | 
but additional organisation of it. We do not want a oo will | 

| 
} 
| 





grabbing labourers from another, and competition which wi) 

. +, : . ° 11] provadly 
force up prices. There is one other thing which will provae. 
bring down the cost of labour—that is, machinery in future) 
wil] 





nt 


probably be very much more used than it is at presch’ |) 
and every machine that you can get to work will probably ] 
displace a considerable amount of manual labour; and in that \ 
way, if in no other way, you will find a considerable easing 
of the labour problem in the East. Your directors, ever S100 
the company was formed, have put in a very great dea! ol hare 
work on your behalf, but I must point out to you that, at = 
present time, there is a very great deal of competition for = 
best business in the East, and it is extremely necessary that 


> : . +hat 
your directors should exercise the utmost care, and that 


they 
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: i} | . Acer ennai 
~ | ————— See 
| i iid y take for you the very best business 
| ffering 
fi { rhere being 1 resolution t ibmit, th rox os ft 
rminate 
ve | —_—_—_—_— 
= IRON AND COAL COMPANY, LIMITED, 
' The 3 annual ordinary general meet f the sha 
the i Iron and Coal Company, * imited. “- 
wil] |} the 22nd inst., at the Cannon street Hotel. Lond ; My 
,. B. Markham, M.P.., ee g, 
The secretary (Mr H. O. Monkley) having read 1 
a ¢ the meeting and the re} ort of the audit 
| Chairman said: Ladies and Gentlemen.—I th; } 
t asion for many years that we have 
f |} ree Iders bigs I am glad to see that in 161 
t { a perl ] Wether M Laren woul 1 regar 
tion, a are present Li ar, hear I regret to say t 
at r chairman at the last moment has telegraphed t 
i} is been commanded by his Mi ajestv to attend 
an ii in Palace to present a resolution of <¢ 10] 
Ht. |] the ( itv of Leicester, and he is therefor ible t t 
Ng ere to-day He wishes me to express t 
: at he is unable to take the ch which he As : 
to || al As this intimat Vi vive \ 
i} é », I hope you will pardon me if I ( 
1} bse . the bala -sheet Vo] te t 
{| pro se tO Make a obse Vatlo th ils 
a I think, speaks f tseil Dut the! t t 
s that I thi I ought to tell you 
f the mpar luring the last tw t 1 
1 frHE EIGHT HOURS ACT 
I} 
| lé t year has bee one t ine I sht 
i s been a anxious period tor t \ 
i enced the year with the Eight H \ 
| tion, the effect of which has e | ‘ 
1 1 vas anti vated son quart | t t 
I} extent, as you will € rol the é t 1 
I} t of coal, but the reducti parative 
t t tnat the new eth wh h the t l 
j | la ig into will t have a seri effect ¢« the 
! | future operations. I think I ought to say that in the rking 
i| t Kight Hours Act we have had the most hear era- 
| HT tic four men; they have worked throughout what has | 
1 i] 1 trving time in hearty co-operation with the i an 
i} 11 1 th su will all agree that th ympa es it 
| | gr e to our general manager, Mr I li vho ha 
1 1} these negotiations successtully without 1: ing a 
| e of the pits. And I think I ought als iy that I 
| this company can claim that through represe tive 
| | Mr Walter McLaren, who was the repre ative of this - 
the Conciliation Board, the part we { th 
1] effecting a settlement with the f é ted in % 1 
i led which might othe1 e have taken | . 
i} i| \\ If we had met you after a prolonged stoppage, I 
i | that there would have been lend th - 
i} 1 I We unanimously passed a resolut at r boar 
i| g conveving the thanks of the dire s t - 
1} i ntative, Mr Walter McLaren, for the part he played : 
| i} nect vith these negotiations, that took place during a crit 
i vhen we all feared that a stoppage, with all the di a- 
i} t of trade resulting therefrom, w suld take place 
| POSITION AT TREDEGAR 
; 
H | With regard to the general development of Tredegar, we 
| | lave since the last report proved the old il at McLare 
| ry, and I am glad to say it is opening out fairly well. 
i ving fair results and a fair profit to the Ipany ] 
[ may further say that we have, as far l¢ 
| t large company of the character of this any, prac- 
losed our cay ital account, so far as Jredegar 1 on- 
I do not think it will be necessary r us 1 ink 


re pits to win any more coal in the Tredegs 
1 r rt? ] } 


| 

: | re eee only a few months ago a re 4 yy 
| Mr Willia Art nstrong some 49 years ago to the directors 
his « mpany, in which he stated that he thought no { irther 
ipital outlay, other than the sum of 440,000, would be neces- 
for the future development of this concern Perha s you 
say, as Mr Walter Armstrong was, as you know, an 
ent authority, that I am taking a conservative view as 
I hink I am speak- 


| le money to be Spent on Tredegar, but I think 
the views of the manager of the Tredegar 

} | that no further pits or shafts are necessary 
| remaining in the Tredegar area itself 


THE OAKDALE COMPANY 


| 

| ly 

regard to the Oakdale Company, on which the future of 

| company very much depends, the operations of that com- 

| have been, I regret to say, considerably celayed Dy 
nm of the difficulties 

a depth of 560 yards in No. 1 pit, and in 

Be re down to 480 yards, and we hope within the next six weeks 


of water. The shafts are now down 
No. 2 pit they 


e the first steam coal seam in the first steam coal measures 

re sinking to. We have already found a number 0: 
seams, which, I am glad to report, are all ‘of a goos ‘was nd 
thickness, varying from 2 ft to 4 ft in thickness, and 
s of that character will in the future 
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on aie ld} that if it had not been f 
uld have been dissolved long ago. 
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last, 734 per cent. for th 
a ele % cent. for the year, such dividend to be pavable | ee, 

> members on the register on the 18th inst. in pro See an | ARON ELECT 
their respective holdings in the capital of th im proportion to RICITY METER, LIMITED 

w nt x ks te ~eapiles & he company, and Th. annnal : . 

a = ts to be issued to-dav. pany, and The annual generai meeting of the sharehol 

= > ( y Ar i 3 1) : ‘ - 

r George Andrew Barkley seconded the mot hic} | Electricity Meter, Limited, was held on the 241) Ar 
Carr sen auene é AUN al mot } . A ha 2. 
carried unanimously. , p ee ee | chester House, London, Mr H. Hirst, M.1.1 E. os 

P | presiding. ee 
The tirl li eee KS. The secretary (Mr M. Aron) having read +t] 
> retiring directors, Mr G : | ir : aa — ee Te 
S. 2 2H\YVe vs ai . ng the meeting < aia - . ( 
Charles John Stoddart and Co seorge Andrew Barkley, Mr! the meeting and the report of the auditors. 
been re-elected, an 1 tt id Colonel Keith Wylie, C.A., having The Chairman said: Gentlemen,—It is once 

coe we At the auditors, Messrs ] I on — Sure to submit 1 ‘ . _ ¢ 

Co., reappointed : » Mensi Alfred 1 Tongue and | The simil oa or your approval the report of a ; 
ryN trots ’ i Slmliarityv ) » 

Mr he wo Thomas, in moving f Igl t a } o the fig ures in the balan e-sheets : 5 
be : > 1n } ing a vote ha ol 4 : QIo shows thé or 1 ne « 4 “a . “_— 
and offic lals fi ir their attention : € ol tNa tks t the directors ( ae : 1OW i nat ur husine ss has attained a piea 

. wW@ntwons t > nHtare . ront ris 1 } rear? are ; . t 
pany, said that, from a sharehold o the _— st of the com- at Wo lave poe in this year’s accounts to t 7 

| F ' € c snoiaer s point o view ow : tote ot Z 35,030 1,220 more ¢ 4 : . ™ < r 
hesitation in saying that they were del Pra po he had | that time ot sate 330 more than last year, wh ‘ 
of the operations ol the ¢ ‘ — delighted with the results | é ne our record year. [he other items « 7 t 

is © > comMmnane oo ast | cc acc ain we ? eas 
He thought he was f: rl npany during the past twelve months loss account are within a per cent. or two the 
s al v correc - eile da es | vear * eis uel : * ‘ tll las 
Company was a populz alan — ae that the Tredegar | tn ail We have written off £400 more depreciat t b 
‘ mm nv : , setaint: i . our ‘ : : "OTS . S43 ‘ ‘ 
with the aeaahaile * be bon - 1 5 it rintonay was popular | a eo in any - rse condition, but in an in ’ 
Te . cause it gave a very fair return of in- | iess which is constantly in process svoluti 
terest on their capital; and, at the same vei wn of in- | on. of the profit a ae I ss of evolution « 4 
Ww ith its customers. hecaus : sed : ° ) ar | \ ae bx t R ( ye ars to r writings g dk wn « “nan 
them av ause it treated them fa | Maintenance of patents is a few hund = 
them a very good article in n ia ive i is a tew hund a — ds ; 

\ ; good article indeed. naturally, is debent and s 

{Ir Greenwood seconded the n ee are 4 i enture interest, for our di decre aoa 
carried. { the motion, which was cordially | 7°" by the repayment of about £5,000. | 

lhe . hairman having briefly acknowledged t! THE BALANCE-SHEES 
nrare - aa nowile rec a 1 . 
proceedings then tert al , -— Se % the ; regards 1 

1 then terminated. ~ ——- the balance-sheet only two figures ca || 

nent. e adde - ae com 

LIPTON LIMITE i nachinery, and tools the sum oft £0,279. Tin Reus gs 

: D ; composed of additional land < F 4 et eae ae 

=. , } itional land and buildings render 

rel } Bo eaaiitead lidings rendere a 

rhe twelfth annual genetal meeting of the s! s by the increase of our business r> have lece ci 
Lit etin of the shareho] . e Nave i¢ cash t | 

1 yn y 5 i pare ) ’ a: . : SS asi LO Tf ePyteans 
— Limited, was held, on the 22rd inst at v ae f £15,000, if I include in this item loans at short ; 

. 7 23 inst., inchester ae : ; at short not Th 

oo London, Sir Thomas |. Lipte a R os (tk ae ester acco uunted for DY the greater trading outst ee Th S 
presiding. : pton, bart. (the chairman}, J «8.000 this - weer : sce. J ihambeaduonderatanteaie Sa nN ar 

The acting .o lis year as against £40,000 last year, and ' 

acting secretary (Mr Walter Weir) hai read t} | extent by the extensions of the taximet r bu 
C ce the meeting and the report of th _ ice | meter business particularly is at present absor! mn 
> 7 ‘ - t Ol Tl } rh a + t se absort one 

re Chairman, in the course of his s1 | These instruments, as I have previ ee 
results of the year’ ‘ Pee e the | outright, but I iously stated, ar Sf 
a & ear’s trading have not come ihe | outright, but hired out, mostly for periods of fin Id | 

oO . ee . ‘ - ie - V0 a » | 
. af: do not think we can regard thes tae have received very satisfactory contracts in Lor } a We | 
unsatis actorvy i ur } See nae tirel' é "jenn: » Gees aa 7 nm London, brussels 
ni sleet = ” View of the exceptionall prs | and ‘\ ienna for hiring out taximeters, and while w + 
ae S 7 some of the principal article of the | manufacture ar d instal every instrument, th t of } ed 
acon. 1e prices of the cor oe > al | facture and installati ae nt, the cost OF both manu 
others in a sa ser d a 7 commodities m 1 1 ell 11 ar — installation has be defrayed at present tf 

n a iess legree, have been such th: ee liquid assets; payment, however, 1 ‘aan: 

. : yeen such that it was quit aa es it, however, is received onl) ' 
ossible »alise any “ A guite ime ( terly in OTLi mon } 
on a = e anything like the profits obtait Th] wt - quarterly instalments, and it follows that th \\ 
nore favourable conditions. T . 3 btainable under | far as capital expendi . Kgese ZOINgS so | 
silect- na stated in the ca . ri e high prices have had the sa at l Pe —— is concerned are still greater tha: 

: © report, of greativ cu SR one 6 } ; IncoMINngs, Aare 1is state of affairs is likely t ‘z 
fo ce ¢ eee 5 ; irtailing the demane affai is likelv to cont - 
; r these arti les, our sales of han s and .. : ; iemal | some time if we are successful : ca 4 i 1 
eiaiedt didament dieu el emir ms and bacon for last year | profits we h : uCccE in obtaining new contra Th 
i TO I Ove 2.60 n e “sia POLLS e Na\ s! ? } is ar’ ¢ ; 
year, and this item al ne w 2,600 tons against the previous | entirely bi eee ae in this year's accounts have been mad 
“ aione roulc acc ~~" y tirelv DY our oO > ; 7 . = 
in profits. Had this mark ‘ uld account for the falling off | the safety t old-esteslished motes and clock business; for | 
ad larket remained 1 mal ' 5 ae e satfetv of the company the di ace eas ze 
had an in . ee ed normal, we should hav pee 1e directors have so far , 
i ‘rease instead of ; ate noulid Nave | the income rec . a\ li sed a 
au I a decrease . ‘ as Tit ece1lver ron t ’ tar acat 4 
tioned in the ae ae re A t We oe . as men- aa i 1 ft m taximeters agalnst manufacturil ar | 

; 5 report, made provision for writing off 7 | installation expenses 2 and 
adv M og . . 4 4 \ ting > | i ° 
advertising W hich had been carried forward from 30,000 OF } 

Ve: . + “ . aia oO! » 7 7 : , . 
years accounts, and we are now in th a a tin ] revious | I AN IMPROVED POSITION, 

1i0n ro ctar —— =. hoe uch Nappier posi- t isan + ane 

t Jimi g started the current year with a clean s! pore p " natter of great satisfaction to the board, particul 
. . z aka ¢ Cita sneet at to ae J > cas + } ae id 

) wurden of this nature to contend with ici pase? eet a | " rof. Aron as managing director and to myself a al 
yrevious alance-shee : me OmMpare with the that we are able 7 a = as tne a 
I valance-sheet, the overdraft from the 1 ae ve are able this year to recommend the dist nm of 
creased by £167,533, and sundry : m the bank is de- | dividend eo h will eer : ne dist n of a 
the extent a L ” ana une r\ creditors are also reduced 1 silat t a clear off the last of the arrear due { 

£59,764. Savings Bank de ‘te 3 iO | PESrereme 10lders Applause Our conservat a 
by £81,493, but out of thi aie nk deposits have increased | which necessitated in \ . PP — Jur conservative poncy 
th E } , I nis tet will see fy ' the nts : tat ; in years gone by the accumulat & then 
1ere has been invested 4 24.012 Cask in assets side | arrears has been vindicated A mare \ th 
shows ar AIT ash at bank and h back icated, not only by our abil to pay the 

WS an increase, compared \v ‘oh tas — a nat yack now, but also by havin { } } ee ae 
dentally I a Rig pared with iast year, of / 47,802 I atte : = . Naving established a busines whl 
ly, may say that our savings bank s\ a 1993 - | - WS a great turnover and pri fit than at anv tir d | 

rec nN — > VAN SVse iii is Y . - or * ebenen “ 7 sae ail time 1ur y | 
a great convenience to large numbers nf a v ng iS existence, We are firmlv y)- 1 * css I 

, tour customer } countri i } y planted in nearly every Europea 
? ntrv, and Wwe Nave } ‘ itn iit . t | 
GENERAL TRADE POSITION our manufactu a z und a particularly useful outiet for) 
» SITIO \ ir manufactures 11 -onst: 

Iam glad it ta . ; res in the constantly growing and prosperous | 

am giad to say that our tea tr se powel mpanies on the (Contine Ty . - 
and show 2 pep } ; Ta Is DeIng W naint 3 meter } +} itinent. The average \ ld per 1} 
and shows a very substantial increase during tl eee | Meter is Jess than in former ve bi re hi a 
You will, I ar increase Guring the past few | | this t 1} r years, but we have made up for} 

Ay am sure, be pleased t Bis i nis Dy eiling a very mu h large | 

chocolate dep: pleased to iearn tl! hi it | manufacturi . ; arger number of meters and} 

iat departments have made vteat st: ; aa anutacturing more che aply I can onlv add that I alee 
vear, anc th it in th a ~a < strices durfri t} . - 1 e msl elas E . aG That sincereiv | 
7 l é I e vantit. Go tn act , and there 1s great rei . j 
goods, and the f quantity of the output, the quality of 1! | hare h ld 1] great reason for that hope, that the ordinary | 
7 + all e ¢ ttipe . 4lUicdi I the Saleh widers 1! } as 7 a o5h@6 
= ceed 1 acilities for doing . ae vill in the near future be rewarded for the rreat | 
most favourable con liti ne we al l ler th } pat el OT t r grea 
and prepared for at cua f the tir :, : 
glad to say, i 1 ee t ta! B Pee: Saves @ Saemew nee 
mic ( a S also developl in P « | etor rvvitey 

gina . | e putting » matin: ; ;f 

and in full accordar " with T wey er | account to fee — Tl z r for the ade yption of the re r* rt ane 
na Acdii ti ur eX} nent 1i1is Ot tne ite, rie — 
glad to report that our trade in Indj pectations [ a i fessor Aron is al “ts Peg NM to express my pleasure that Pr 

a incre; . — ndjla 1s saowing } .. nm is apie to be rese : : ; . 
tial increase both in \ ems e of busin towing a substan- | am anxious t tak a e present at this year’s meeting, and * 

~arned oe . a Of DUSINess and 1 h fe. | 7 —— ) take this oppor , aia ‘ 
aenace Our estates in Ceylon have also done rem ; ve its | hard and great work wl a CURIE) ot oe : , nim for the |) 
during the past year, and we hav ery aaa ee wer | compan Vv a1 1 , ] h Ne lich he has given unstintingly to our \ 
a a - » aliG have every reason for ‘ any, an whic as bee ; 
that they will do even better during th believing | He ha b n lov ae a the mainspring « if our success. }} 
from rubber cultivation. In conclusion, t} urrent year, apart | he ha aced i an backed up by our excellent staf whom | 

» adantini ye nceiusion, the C! ‘ Aan t ‘nharge o av: | 
the adoption of the report and ae ee ve | ain charge of our various undertakings in the |) 
il . port al a unts, andt ere at cour ntr ies, and the a s 
a further dividend on the ordina ee t of | work i ee dee a 1eir efficiency and loyal and strenuous |} 
6 per cent. per annum for the ig ee nares it the rate +1 5 ; ¢ le Tt his master mind, which has c trolled |} 
+} = es for the last half-y 1 them. Il have now much p! ‘ ; - fa | 
the sum of £6,106 178 11 t neut i a e forw } ind a : uch pleasure in moving ‘“ that the rep rt |! 

Tl - . oa Vear s ( ‘ unts as art 5 —s os a" 1} 

Mr Thomas R. Smith seconded the ~ t dovted.”” as presented to the shareholders be received and |} 

. 1G4ea e rt ; acopted, e 3 la } 
Mr Freeman said that harehold . Gis Pp } 

a : : lat shareholders g i til 1 ames nder. BR- i} 
fied with the dividend, as they all th aa \ euSen issatis- | unanimot ae es Bart., seconded the motion, which was || 
more than 6 per cent : il thought they ought to have | Th 7 ly agreed to. without discussion 

: ger pars — lairman ne 1ioved ‘ 
Mr Chandler criticised various ite | the prefere: ae xt moved that a dividend of 9 pr 

tending that a better showing should h: — a ints, con- | paid. e shares, as recommended by the directo! 

Mr Mayberry said that > aa uid lave been made t Sit . J 

alwav ' at, iff Mis Opin " Sir james »nder ». 
aiwavs been conducted i “— a - ? the ) ac aieeadiel st ender, Bart., seconded the motion, ¥ hich was 
all concerned. arner which Ww honovrable t , 1 ed unanimously. 

cas . , ° he retiring direc oe 

Mr Dixon remarked the past had Hirst, h : ae rs, Sir James Pender, Bart., and Mt H. || 

be en Mined os he past vear had bes st, having been re-elected. ; , - 
cult one for all engaged in the prov nad been a very cifh- | Waterhou ae — and the auditors, Messrs Prie 

After further discussio a Ao " trade uM : 2 ’ and Co., sappointed, 

meetin = 3 at. résolution S . Mr Sichel, ir = — | 

the meeting and adopted he « 2 W e sul tted t nth. Si think I proposing a vote of thanks to the ch un, | 
transacted ; and a vote of thanks t ae c} rmai business wa S sal 1 ~ t ought to include Professor Aron, wh we | 
rT 3 2 an (NaNnks 10 tne irn aie ) sELaO! lave , oe | 

terminated the proceedings. Nalrman and dire tors |; also lik . ave the pleasure of seeing here. I =} 11d li 

~ i ¢° oh | 
rh his } 
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June 25, 1910.) 
_——— 
Peofessor Aron that we 
af nd I think every shareholder, even th 


have had this success 


et al idend for a good many vears, may be satisfi 
what been achieved in the last five or six years. | 
1 am expressing the view of many linarv share 
| say I hope that this year the ordinary shareh 

, dividend I propose a vote « f thanks 

Mr H. Wedexind: I have much pleasure in se g 

lut I am sure we are doing well, and 
eave business of the company in the hands of 
The Chairman having briefly acknowledge the 


then terminated. 





TO READERS AND CORRESPONDENTS. 


| The Editor of the Economist cannot undertake to return re- 


jected communications, 


but will endeavour to do so 


are accompanied by a stamped and addressed envelope 


if they 





Os eaten ace at NS si TO 


Communications must be authenticated by the name of the writer 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


-—— RecEipts,——| 
Apl. 1, '10, Apl. 1, '09 | 


to to 
June 18, June 19, 
1910 1909, 
| Baiapces 1D MNxXonyquer £ £ 
lst April :— . 

Bank of England .......--++se0+. 2,071,120 5,080,368 

Bank of Ireland ...cccccsccccccees 760,128 1,270,059 

REVENUE. 2,831,248 6,550,427 

CUStOMA .cccccccccccsecccccccce eevee, 6,736,00C 6,955,000 

Excis@ .ccccccce $O6bSCOS EERO SCORE 6ee eae ees 6,630,000 

Estate, &c., Dutie® ......00..eeeeeees 6,906,000 5,838,000 

BtamMps .....eeeeeee esiuawenecnescueas 2,249,000 1,544,0C0 

eri orntnesaienevscsnesers <4 1,870,0C0 310,000 

Property and Income Tax ............ 22,087,000 3,242,000 

Past OFICO accccccccccceccccccceccess 4,500,000 4,230,000 

GD EEE cccnvensctcccdescdvceeees 90,000 90,000 
Receipts from Suez Canal Shares and 

BamSty TOMS coc ccccccccesecccccses 5,000 5,C00 

POOEOGEE sce ccccccecccesccceds. 930,519 507,200 

PD 5 dincnu dann ncancoesnevee e+ 51,785,519 29,551.200 

Total, including Balance............:+. 54,616,767 35,701,627 


OTHER RECEIPTS 


—-RECEIPTS, —=y 


Week 
ending 


June 18, 
1910. 


= 


554,000 
1,959 000 
857.000 
90,000 
25,000 
1,979,000 
530,000 


85,146 
5,40 4.14 


Week 


ending 
June 19, 


1909. 
& 


45, 3,000 
1,168,000 
i 
0,000 


13,000 


440,000 


64,067 


2,559,067 


¥ < aa , 1 
- e United Ningdom [ Com- 
5S T c t ] * T } 
ti IXe n Nat ul Debt, 
in gt a s On the Savings’ Bank stment 
\ ¢ 
. ‘> A I j 5 
= al A nt Total A int 
I Paid 1e 
( 3 Cc sioners 
Tres A AN : 
a -_ z s d £ s a 
For K r ised for the ° 7 
cee wane t Account 1 3 a4 7 
’B ser hcates to and from Savings 
$anksa Post Off Savings’ | 2 
i O t avings’ Bank 2 5 as 
sketch can aoa 7 82 
282 1 
Post Orricre Savinas Banke :— i 
- money and interest credited...... ‘ l l 84.887 14 3 
KS r purchased for the ' 
Savings’ Bank Investment Account... 31,24 2 
2 3 2 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Banks 1733 210 5 5,496 6 2 
T ~¢ ? 
POU assctédcecnecesiauacuiaasn 123,991 4 62 4 | 
} 
At June 18, At May 2 A 1 1 
1910. 1910 1909 | 
i 
Total amount att 
T a aan at the credit « z 8 2 8 2 s } 
he fund for the Ban ks for } 
Savings 76 16 7,726 C 
avi BS eeseeeeeeeees - 51,725.976 16 11 51.127,72% 8 C 3h, (30,092 +} 
The Post Office Savings | 
nks Fun . 7 «a 016 
WORRS PUBS so cscceces: -- 166,092,512 3 166,584,150 17 63,018,642 18 4 
BOUND detccccceccs 217,818,489 4 8 217,711,877 5 0214,754,35 4 ii 
' 
Savincs’ Bank INvEsTMEN1 | 
ACCOUNT i= 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks -- 2,560,906 1 1 2,55813910 2 2,487,851 90 7 |} 
Post Office Savings’ Banks 22,322.260 5 5 22,313,616 O 2 21,051,796 O 1 jj 


24,883,166 6 624,871,755 10 4 23,519,647 0 & 





ROYAL 


INSU 


RANCE 


COMPANY, 


Total Funds £16,630,262. 


FIRE, iIncLuDING LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, BURGLARY. 


; 


Repayment of Advances for Bullion 540,000 203,000 150,020 oe 
By Issue of Exchequer Bonds under 


the War Loan (Redemption) Act, 1910 20,895,002 





Temporary Advances, Deficiency 2 006,000 ee ee ° 
Temporary Advances, Ways and Means 
including Treasury Bills £9.500,000 
in 1910-11, and £3,000,000 in 1909-10), 10,500.00C 3,500,000 
BUNGE cnn dtnrescacenesieecverecess 88,551,769 39,401,627 5,554,146, 2,539,057 
EXPENDITURE AND OTHER ISSUES. 
| Total Issues out of tne Excheqver 
to meet Payments from 
—IssvEs.—— 
\Apl. 1, ‘10,,Apl.1,'09, Week Week 
to ending ending 
June > 18, June 19, June 18, June 19, 
1910. 1909. 1910. 1909 
a £ £ £ 
Nations! Debt Services ........++++. 5,514,083 5,432,602, 523,938 347,471 
Other Consolidated Fund Services.... 282,163 339,095 és 53,750 
Payments to Local Taxation Ac- 
COUR. OO. --cccdenesssectéecucnes aid 932,084 1,181,450 458,570 250,000 
Bapply Services ....cccccccerecssceees 25,546,042 23,973,515, 2,472,400 2,272,000 
Expenditure........... eecces-| 32,274,572 30,926,662 3,254,908 2,923,221 
OTHER ISSUES, z 
For Advances for Bullion ..........- 570,000 250,000 100,000: 100,000 
For Advances for Interest on Ex-| 
chequer Bonds under the Capital 7 
E xpenditure (Money) Act, 1904 .... 35,863 45,000 na 
For Treasury Bills (net amount) ...... | 2,500,000 o% 2,500,000 
For War Stock and War Bonds issued 
ler the War Loan Act, 1900.... 21,000,000 se 
Telegraph Acts, 1892 to 1907 50,000 200,000 
ler Public Offices Site (Dublin) Act, 
Lktucnvanudass dake eudsavecenwes 20,000 10,000 oe . 
iency Advances repaid .......... 2,000,000 ee ea ee 
and Means Advances repaid....| 5,000,00. 500,000 es , 
63,450,235 31,931,662 5,854,908 3,023,221 
Balances in Exchequer :— Inc.orDec for Week 
Bank of England .......cscccsee+| 23196,902 6,429,949 — 491,792 — 702,154 
Bank of Ireland ..........seeeee0 1,904,632 1,040,016 + 191,030 + 217,000 
25, 101, 534 7,469,965 — 300,762: — 484,154 
Treasury Bills onnans on June 18, 1910:— ata 
Bills issued by Public Tender ..... eoccececocecseecccsocesce 55,000,000 
Bills otherwise issued ......... Sentceweuncuabadeseuscéscaees 5,500,000 | 
Treasury, June 21, 1910, 


SAVINGS’ BANKS RETURN. 


A Return showing the Amount received from, and | 
paid to, 


Trustee Savings’ Banks and Post 


ices veces 38,500,000 | ACCOUNTS 


Office | 


neh 


LIMITED. 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. | 


HEAD 
OFFICES 


John Street 


LIVERPOOL 


North 
L 


I 
28 Lombard Street, LONDON 


Accumulated Funds exceed £14,000,000. 


London Office 


West End 


Head Office - 





- No. 3 LOMBARD STREET, E.C. 
- No. 17 PALL MALL, S.W. 


EDINBURGH. 


eae 
(THE EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 
FIRE. 


Chief ote 


LIFE. 


ACCIDENT. 


»spectuses on A pplicateon, 


pe West George Street, Glasgow. } 


London Office: 


Che Banbers’ 


A. ROBERTSON-COWPER, J.P., 


66/68 Finsbury Pavement, E.C. 


General Manager. 





(asette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


the Act 7 and 8 Victoria, cap. 32, for 


' Notes issued ....-. 


pursuant to 
‘the week ended Wednesday, June 


ISSUE DEPARTMENT 


£ 
236.235 Government debt.... 11,015,100 
Other securities 7,434,900 


Gold coin and bullion 41,786,235 
60,236,235 || 
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BANKING DEPARTMENT. | 

£ £ 

Proprictors’ capital .. 14,553 00 | Government securities 17,973 939 | 
ROSS cccccccccvcece 3,223,250 | Other securities «+++ 335,865,508 | 
Public deposits* .... 27,869,864, Notes ............. 32,601,890 | 


Other deposits ...... 40,017,245) Gold and silver coin... 1,255 ‘868 | 

Seven-day and other 
Silivnadcavsedeese... an 
85,697,205 , 


85,697,205 | 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
The following were the changes in the principal accounts when | 


Dated June 23, 1910. 


compared with last week :— 
Increase. Decrease. | 
£ 1 
Circulation (excJuding 7-day and other bills) .... 0 5. eee eeee - 67,695 
PUMIS GOPORIIB. kc ccccccccccscccencccsscocceossss SOROL cscceces ae 





Se EID 0.h00b.0050600050000ss000000K004 
Government securities 
Other SOCUFITICS .occceess 





Bullion..... Oveerececccvessccococecesncossococco GRERED secccece 
SD co tecdes Sovdeunneeonees doncosecseseneesesess “SED s+ vnc0wes 
Reserve 


eeeerene 


The following shows the amount of circumation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 


. e 
| 
‘ 


Rate of Discount, for three months ended June 22, 1910 :— 
cen 23i. 
1 te Cireulation eee z= 3 
Coin an ‘excluding : : Sa \* 
Date. Bullion. Abroad or | hank Post Deposits Banking Reserve. m8 a 
sete | Bae | Depart- 34/8 
|; Export. | , ment. 329 oO 
1910. £ £ £ ' £ £ £ % \% 
Mar. 30 33,588,975 260,000 in 28,739,730 51,989,058 46,988, 4 


530 23,299,245 sot 
April 633,246,855, 456,000 in 28,932,180 57, 536,679 52,457,782 22,754,675) 39: 
13 33,822,487 569,000 in 28,655,675 53,711, 215, 47,798,784 25,623,812; 44 — 
20 35,736,927 2,017,000 in 28,544,725 50,563,925, 42,651,020 25,642,202, 503 — 
27, 36,140,963) 681,000 in 28,235,585 51,952,198 43,346,091 26,355,378, 503 — 
May 438,883,684 4,115,000 in 28,632,550 54,461,212, 43,504,880!28,701,154) 522 — 
11'38,317,325) 391,000 in 28,319,26C 52,235,591 41,538,354 28,448,C65| 54 — 
18 37,841,802 24,000 out 27,965,875 53,064,432 42,496,983,28,525,927 533 — 
25'38,669,514, 298,000 in 28,121,155 59,081,634 47,824,511 28,998,359 49 — 
June 1,40,443,289/1,005,000 in 28,375,860 60,145 974 47,344,457 50,517,429, 503.34 
8 41,497,528' 959,000 in) 28,006,656 62,518,879 48,514,354 31,940,878 Sig 3 
15:42,388,921; 359,000 in| 27,702,040 63,818,445) 48,955,144\33,136,881) Sl, — 
22 65,082,105) 390,000 in) 27,654,345 er 51,839,447 35,857,758 494 —- 


Subjoined is our meal hie, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


| | 

At corresponding date - eo, June 26,, June 24, | June 23, June 22, 

with the present week. | 1 1907. | 1908. 1909. 1910 
— |— pneu simininel i parcremnennstennnnnoel 
Cireulation (excluding £ 2 | £ | £ £ 

Bank post bills) ........| 30,195,370 23,209,975, 28,992,645 29,377,565 27,634,345 
Public deposits .......... 7,244,528 11,037,886. 10,170,059 13,409,696 27,869,864 
Other deposits.... ....... | 41,245,640 46,873,632 46,167,208 44,890,022 40,017,245 
Government securities. 14,660,906 15,084,520 15,237,531 15,368,812 17,973,939 
Other securities .......... 30,528,476 35 978,909 30,023,299 30,707,163 33,865,508 
Reserve of notes and coin 21,221,751 24,784,246 28,861,968 29,931,489 33,857,758 
Coin and bullion.......... 33,642,121 35,544,221 39,404,613 40,859,054 43,042,103 
Proportion of reserve to | 

Pe ea 938% 423% | 518% 514% 492% 
Bank rate of discount .... 3% 4% 23% awry | 3% 
Market rate, 3 months’ bills 2y%s B22 | 1 , Ag? 2 
Price of Consols........... 00+ 844 | 873 4 822 
Price of silver per oz...... 28754 wed, 25d 244 243d 
Average price of wheat ... 25s 9d Sis4d | 32s Od 4287 29s 0d 


Exchange on Paris (short) 25.11-16} 25.133-163 25-11-1332 25 20-224 25. i 213 
— Amsterdam (short) 12,2-24 = 7 “lh 12.14-24 9 -12.18-14 -12.19-18 
— Hamburg (3 mentee 20.69-73 -76 , 20.57-61 , 20.61-65 20.65-67 

Clearing-house return .... 153,608, 900 2 2014 al, 300 193, 1969, 990 220,555,900 250,631,000 


The amount of the ‘‘ other deposits ’’ compared with the ‘other 
securities,” showed in 1900 an excess of £10,717,164, and in 1907 
an excess of {10,594,723 ; in 1908 an excess of £10,143,909, and 
in 1909 an excess of £14,182,859. In 1g1o there is an excess of 
£6,151,737- 

In the corresponding week of 1907 the Bank rate was 4 per 
cent. Loan rates in the open market were irregular, and were 
,during the week as high as 44 per cent. for weekly money. 
Discount rates advanced to 3}4 per cent. The Stock Exchange 
was engaged with the last settlement for the ‘half. year. 

In this week of 1908 the Bank rate was 245 per cent. - mney | 
had been very abundant until the end of the week, day-to-day 
loans being quoted at 3 to 1 per cent., when the requirements of 
the Stock Exchange caused some pressure, and many borrowers 
were compelled to pay 3 per cent. for weekly loans from the | 
Bank. Although this stringency could only be temporary, dis- 
counts hardened slightly from 114 to 1,% for three months’ bills. ’ 
The Stock Exchange was inactive. 

In the corresponding week of 1909 the Bank rate was 2} per | 
cent. Money was fairly abundant, day-to-day loans being |} 
obtainable at between 1 and 2 - cent. Discounts were steady, | 
best three months’ bills being uoted at 18 per cent. The ex- | 
changes were firm. On the St ck E xchange business was quiet, 
and the speculative sections were suffering from the effects of a 
shake-out. 


| 
BANKERS’ CLEARING RETURNS. | 
The following figures from the official returns show the | 
amount of bills and cheques cleared at the Bankers’ Clearing. | 


house. Special days are given separately, together with the | 
total increase or decrease to date in each case :— 





——e—_—0—0—0—09080SS a | 
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| }  Countr 
an ne __| Town Clearing. [_ Sisarg._ Total, 
J 1 to April 27 | 4413283000 | | a 
ed to Apri ° e+] 1415,285, | 379,652, oe i 
} May jaeiianhaaainadl 316,522,000 | meteom "sane 135,009 1) 
sere ereeeer. 242,040,000 | 26,738,000 095,000 
1B rccccccccees| 266,845,000 22,137,000 food 778 000 
_ pewiaees 216,717,000 | —21'073'000 5 382.000 
June 1 ..vccccccce: 307,771,000 | 22,612, $2 /,790000 || 
8 eeereee eter 239,530,000 25, »745,000 1} 
 aeeeeee™ 303,337,000 23,524,000 
ae -dakevenaieg 229,329,000 21,302,000 
re 6,535,374,000 566,356,000 
Corresponding total 1909 .. 5,873,256,000 510,875,000 
Increase or Decrease in{ + 662,118,000 | + 55.481 300 
Be cscs scenracevcson i= 11°27°% «=| = = 10.86 %, | 
Gross total in 1909 ........ 12,431,253,000 |  1,094,193,000 
SS errr 11,056,096, 1,064,266 000 
Increase or Decrease in + 1,375, 157,000 + 29,927,000 
Seei-cv-0+scinsasnen son ti @ 1244 % = s 2°81 % 
Specian Days. 
a 
Stock Exchange Pay Days. Consols Pay Days. a — "ofthe | 
“onth, 
~~ Date ' “Date. | Date 
1910. “j £ 1909. £ 1909, £ 
Jan. 13 to 27 ..6.| 287,668,000 Oct ] 59,255 000 Oct, 4 48,872 
Feb. B.ccccese 99,260 000, Nov 4 54,206,000 Nov ane 
BGP. 1B. ceccccess 112,343,000 Dec. 1 52,020,000 Dee 36-809 oo 
April L..sceeseee| 103,156,000! 1910. | 1910. yt 000 
Danes eee 9€,211,000) Jan. § 63,182 000 Jan, 4 56,894 000 
29.:sccccce-| 98,341,000 Feb. 2, §4:187,000,Feb. 2  annenct 
ink cess ocen | 83,982000/Mar. 2  51311:000Mar. 4 — agiiay 
Tccccvcecs! 91,282,900 April 6 63,428 000 April 4 55,099 000 
June 10. .cccccess} 99,008,000 May 5 £6,115.000 May 4 55,494,000 
| ___ June 1) __61,797,000\June 4 46,452 000 
Total, 1910 ...... 1,077,251 000, .. 350, 020 02.75 
Corresponding | — 202,753 000 
total, 1909....| 968,492 000; a. 353,910,000! ee 251,940,000 | 
Inc. or Deec.{|+ 108,759,000 in — 3,890,000 wr + 50,813 000 
in 1910 a | 11'23% | ee = LloO® | = “20:17 % | 
Gross total in 1909 _2,129,205.000,_., 677 847,000, .. 510,173,000 | 
ENED vcxceans | 1,672,498,000| 3. 645 046,000. 456,667,000 | 
Inc. or Dec.{\+ 456, 708 000! + 32801000; .. + 53,506,000 
in 1909 coos LIS 27'3 1% ' 3 508 % is 11°71 % 
me PROVINCIAL CL EARING RETURN 8. 
ie ee __| 1910. 1909. Inc. or Dee, 
MANCHESTER— £ £ £ . 


Jan. 1 to June il...... 135 ,022, 300 125,350, 700 +9,671,600 771 
Week ending June 18.. 5,814,700 5.170.000 + 644.700 12447 
Total to date...... 140,837,00C 130,520,700 + 10316300 790 || 
LIVERPOOL— i 


Jan. 1 to June 11...... 104,318,900 88,137,200 +16181700 18:35 |: 
Week ending June 18.. 4,314,400 3,642,800 + 671,600 1843 | 


Total to date...... 108,635,300 91,780,00 0 +16853500 18.3 | 
BIRMINGHAM— : 
Jan. 1 to June 11...... 27,307,200 25.828.900 +1,478,300 572 | 
Week ending June 18.. 1,052,000 1,096,700 — 44,700 407 
Total to date...... 28,359.200 26,925,600 +1,433.600 5°52 
NEWCASTLE-ON-TYNE— 
Jan. 1 to June 11...... 21,207,200 20,924,300 + 282,900 135! 
Week ending June 18.. 839,200 789,800 + 49,400 625) 
Total to date...... 22,046,400 21,714,100 + 332,500 155 
BRISTOL— 


Jan. 1 to June 11...... 13,966,000 14,046,600 80,600 05 

Week ending June 18.. 577,000 552,000+ 25,000 45 

Total to date...... 14,543,000 14,598,600 55,600 05 
LEICESTER— 

Jan. ltoJunell...... 5,908,900 5,518,800 +4 390,100 70 
Week ending June 18.. 215.100  195,500+ 21,600 1116 
__ Total to date...... 6, 124,000 _5,712.300 + 4u, 700 ta 


The principal items in ‘the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 

- _BANK OF FRANCE. —— 
Comparative Incresse 
June 23, June 16, June 24, or Decrease, _ | 

1910. {| 1910. 1909, Week Last Year. | 

ae, 





house: 8. £ £ £ & 
Coin and bullion—Gold 136,496,000 135,965,000 148,298,000 + 531, 000 —121,802 000 
Steer 35,603,000 35,415,000 35,995,000 + 188,.00— 5%) 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances. . 54,807,000 54,082,000. 467932000 + 725,000 + 7,875,000 | 


LIABILITIES. 000 | 
ME <cnecadiencueuadna 199,845,000 202,640,000 198,475,200 2,795,000 + 1,370, 
Government deposits. . a 275,000 6,124,000 7,779,000 + 2,151,000 + Oe 
Private deposits ........ 25.153.000 22,919,000 31.038,000! +2. 234,000 — 5.885 00 


NATIONAL BANK OF BELGIUM. 


June 16, June 9, Junel9, — a 
1910. 1910 1909. Week 


£ 
6,351,000 6,414,000 6,568,000 + 37,000 — Lae 
weees 24,873,000 24,590,000 23,436,000 + 235,000 + 1,537 


Last es ar 
ASSETS, 

Coin and bullion ........ 

Other securities ... 


L. ABILITIES. 000 
| Notes in circulation .... 31,:77,000 31,376,000 29,252,000+ 100+ 1, 1s 
Current accounts........ 3,284,000 © 2,986,000. 3,514,000 + 395,000— 13000" | 


Gold .. 
Balanc 
forei 
Swedis 
Gove 
Diese 


Notes i 
Depoei 


|| Coin ¢ 


| Discou 


| Notes 





Deposi 


Coin ¢ 
Discor 
I 


Notes 
Depos' 


Gold 
Balar 
fore 
Porei 
cur 
Disco 


Notes 
epo’ 


Coin | 
Disco 


Notes 
Curre 


— 


V— 2 


—=—=—- «- 








—_ 


Gold 


abroad 
foreign bille ..... 





curities 


LIABILITIES, 


| 
i| Notes in circulation .... 


posits at notice 


Asserts, 


| 

| | 

Coin and bullion ........) 57,822000 56,610,000 56,177,000 +1,212 

|} Discounts and advances) 45,820,000 46,597,000 48,157,000 — 777,000 
| 


LIABILITIES. 


|| Notes in cireulation ....; 71,733,000 73,885,000 70,596 000 —2,152,000 + 
34,564 000 30166.000' 43621 000 +4.598 000 Or 
“ote circulation below the legal maximum £14,385,/00 against £1),6535,750 

v the legal maximum last week 


Current accounts 


| be 


and 
Oreign Government se- 


iscounts and loans .... 








BANK OF ITALY. 





June 15, 
1910. 
£ 


1,734,000 
1,185,000 


642,000 
5,086,000 


4,431,000 
404.000 


June 17, 
1910. 
£ 





June 7, 
1910, 
£ 


1,637,000 
1,274,000 


642,000 
3 059,000 


4,365,000 
433,000 


J une 7, 
1910. 
£ 











BANK OF NORWAY. 


THE 

















— "May 20, | May 10, | Mayl0,’ Last 
1910. 1910, 1909 Week. Last Yea 
AssETS. £ nok £ £ ‘ 
Joash ..-+-- secceees, 42,960 000 42,881,000 43,123,000 + 79,000 163,000 
b-e "**"\ 14'622,000 14,710/000' 13°278:000 — &8'000 » Lasse 
aan te cciseesees| 20589000 2,674,000, 2:422:000— 85.000 - ‘iev 00 
TEees .ssscsoans "**") 39537,000 3,585,000 2801000 48000. 7:soo 
1] government securities .., 6,484,000 6,489,000 5,992,000 5000+ 492.000 
1 JABILITIES. 
1} wote unietien ieee 52,426,000 53,256 000) 51 489 000 830,000 + 93700 
} Current ACCOUNTS. .++eees 3,409,000 3,201,000 3,846,000 + 206.000 — 437.00 
i} Deposits at notice ...--- 4,975,000 4.571.000 5.403,000!+ 401.000 $28,000 
i 
| 
1 BANK OF SPAIN. 
i} — _* June 18,: June ll, June l9, Last 
i} 1910, 1910. 1909, Week. Last Year 
i| Asses. | & 2 £ £ £ 
I] Gaal vcoccccsccceee eeeeee, 16,248,000 16,244.000 15,963,000 + 4.000 + 285,000 
5 yprertenmantarenmege 31,238,000, 31,148.000 32,315,000 + $0,000 — 1,077.00 
i Loans and discounts .... 34,204 000 34,345 000 34,342,000 — 141,000 138.000 
|| Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ‘ 
'| qreasury bills, obliga- : . 
tions, &C....--++eeeeee: 6,000,000 6,000,000 6,000,000 . 
LIABILITIES. 2 ia en : 
' Girculation....+.++++++- 67,454,000 67,725,000 66,248 000 271,000 + 1.206 000 
Deposits and current . ; 
QOCOUNEA ....-c-ee-eree 0.132 000 + 20,144.000 19.486,000 12.000 + 646,000 
BANK OF SWEDEN. 
June 18, | June 11 June ls, 
1910 1910. {| 1909. Last Week Last Year 
ASSETS. £ £ £ £ £ 
YC err eecesees 4,448,000; 4,449,000 4,379,900 — 1,000 + 62 000 
Balance abroad and ; 7 
| foreign bills .....+.+-- 2292000 2010,000 1.704.000 + 282,000 588 000 
|| Swedish and foreign 
'| Government securities 801,000 801,000 702 000 is + 99 000 
Discounts and loans ....| 8,407,000 8,405,000 8,947,000 + 2000 ~ 540000 
LIABILITIES s 
| Notes in circulation ....  9,912000 10,001,000 9,956 00 83,000 +000 
Deposits at notice .... 2353000 1.922000 1.888000 + 431,900 4 165 00C 
NETHERLANDS BANK. 
" June 18, June 4, June 19, Last 
1910, 1910, 1909. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 8,780,000 8,779,000 10,115,000 + 1,000 — 1,335,900 
| Silver 2,409,000 2,464,000 3,574,000 £5,000 — 1,065,000 
| Discounts and advances 11,175,000 11,525,000 9,667 000— 350,000 + 1,408,000 
LIABILITIES 
Notes in circulation .... 21,979,000 22,407.000 22,539,000 428,000 — 560,000 
DODOSED «cc ccccccvscesoce 293,000 443,000 572,000 150,000 279,000 
| SWISS NATIONAL BANK. 
- on , June 15, June 7, , June 15, Last 
i| 1919 1910. 1909, Week Last Year. | 
1] ASSETS. £ z £ £ £ 
'| Coin and bullion—Gold 5,609,000 5,554,000 4,877,000 + 55,090 + 732,000 
_ Silver 763,000 725.000 789,000 + 38,90 26,009 
| Discount and advances 3,882,000 3,972,000 2,799,000— 90,000 + 1,083,000 
LIABILITIES. 
| Notes in circulation .. 8,907,000) 9,071,000 6,984,000— 64000 + 1,923.000 
| Deposits .........6060. 824,000' 886,000 1,160,900 62,000 — 336,000 
BANK OF RUSSIA. 
May 23, 
| Junel/l¢4. June 5. |Junel/i4. Last ae 
| 1910, 1910. | 1909. Week, [Mast Year 
ASSETS, £ £ £ £ £ 
| [OE éteneckccenens eeeeee 122,346,000, 121,952,000 111,623,000 + 394,000 + 10,723,000 
| Balance abroad ........ 15,468,000, 15,692,000 13,344,000 — 224,000 + 2,124,000 
1} Silverand subsidiary coin, 8,663,000, 8,628,000; 8,925,000 + 35,000 - 262 000 
| Securitiesand short loans, 25,023,000! 23,470,000! 26,846,000 + 1,553 000 — 1 823,000 
|| Other loans and advances, 15,201,000, 15,315,000 11,984,000 — 114,000 + 3.217,000 
; secul belonging to ; 
BB eer te 7,408,000, 7,233,000. 7,643,000 + 175.000-— 235,000 
|] Miscellaneous ........+. 2,982,000 2,823,000 3,879,000 + 159,060 897,000 
| Balances due by 
branches and treasuries a 4,720,000 1,019,000 ~4,720,000, —- 1,019,000 
i 197,091,000 199,833,000 185,263,000 —2,742,000. + 11,828,000 
| LIABILITIES. ————— — —— - —- eve 
{| Notes in circulation .... 110,194,000 111,081,000 107,527,000 — 890,000 + 2,667,000 
|} Capital of the bank...... 5,500,000 5,500000 5 500,000 ; . 
1 Veposits and current ae 
1} ~ ACCOUNLS ..cccccece oe 53,795,000 54,467,000, 47,427,000 672,000 + 6,368,000 
\| Treasury account ...... 19,829,000 21,219,000 17,902,000 - 1,390,000 + 1,927,000 
| Mis CHANEOUS ...ceccee3 3,919,000! 3,618,000} 3,734,000 + 301,000 + 185,000 
|; Dalances due to branches 
| and treasuries .....2../ 3,854,000, 3,945,000) 3,173,000 — 91,000 + 681,000 
|197,091 000 199.833.000| 185,263,000 —2,742.000 + 11,828 000 


June 15, Last 7 
1909. Week. Last Year. 

£ £ £ 
1,687,000 97,000 + 47,000 
1,145,000 89,000 + 40 000 
621,000 ‘ - 21,000 
2,887,000 + 27,000 + 199,000 
4.079.000 + 66.000 + 352,000 
423000 — 29,000 19,000 


IMPERIAL BANK OF GERMANY. 


June 15, 


1909. 
£ 


Last 
Week. Last Year 


£ £ 
000 + 1,645,000 
2,317,000 


1,137,000 
8,057,000 


ce 


OOOO 
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AUSTRO-HUNGARIAN BANK. 


1919. 1910. 1905. 
\SSETs ‘ 3 2 
Coin and bullion—Gold 55.504 0% 5.491.000 = 4.9 


Discount advances, &c... 
; LIABILITIES, 
Circulation 


Silver 13.467.000 13.467.000 12 942% 


£1,0.1000 235,512,000 18,429.00 


ie 25.00 2K 27.00 
“— 18, Tune 1] J 19 lia 
1910, l 190" W 
: ASSETS £ £ z é 
RR re he 920 200 50,106,000 60.238 B24,0K 
Legal tenders .......... 13,888 00 13.728 % 15 758 160,00 
Loans and discounts .... 259,018 X00 238,426 000 274,47 20x 
LIABILITIES 
Circulation.............. . or 1,62 
Net deposits (inc. U.S 
Government deposits). 238,400 000 236,856 i 
U. 8S. Gcvernment de 
posits ..... ; a 344,00 338 00 x 
RESERVE (Specie & Notes) 64.818 000 63,834.00 ; 
Legal reserve...... .. 59,600,000 53,214,000 7 2 é 
Excess of actual reserve 218,000 4,629.0 554,0 38 
In the above tables the Reichsmark is converted at Is; the Austr 


at 10d; the Dutch florin at ls 8d, the Swedish kr 
kroner at 18/15 per £, and the franc, lira, and pe 


or ati& per £,the Nor 
j eta at 25 per &. 
currency is reduced into English money at 4s per dollar 


The subjoined table shows the rates guoted fron 


day during the week :— 


eit 
VYeu® 
I i cc cc cnekdeabadawswnes 5 : 
Market rates of discount. — 

60 days’ bankers’ drafts ........ 22 3 2 2 
eS, Ge wecticensaaensees 24 24 2 422 
8, ee 2s 2a fy 24 
CON iii ccc ccctkccvccee: 28 a pa 3 

Goans:—Day today ............ 3 23 te gag 
SE tchdudddndmbnadiuaicwe’ a= 3 \dy oy , 
Fortnight (at last Settlement)... 4} +3 43 

Deposit allowances:—Banks .... lg la " 
Discount houses at call....... 2 2 , 

At notice ......... seeaewednn 23 


. WN 
2 , 
-" . 
+4 <8 
z 28 
P ; 
J+ s 
4 
. . 
+4 t+ 
i4 i 
5 
22 
“~~ 


The following is a comparison with previous weeks : 


Es Bank Bills. Trade Bills.* 
2 
== 5 Months. 4 Months. 6 Months. 3 Months 4 Months 
1910. % % o 
Mar. 4..12 2 2 28 23 3 3 3 ; 
ll. 23 26 % 33 _ 
18.. 3 SURO 4 
23.. 34 Sth 32 Ss 4 4 
April 1...3% 4  3ta 2 3 34 4 4 
8..38 2 Ste § 3R 38 4 s 43 
15..'34 Ste 4 32 oe es 4 214 3 
2.. 3h ; 34 ti Sta 0k Se 3 4 + 4 . 
29...32 4) 32 i Ss 66 | 8 a 4 zi 4 2 
May 6..)3 32 35; 3¢ 4 2) 4 : 
13. .'23 34 3e 3 33 ‘ 4 
19. .j3@ Sf 4 3g 4 4 4 
27..33 4 3% & 3A ce 3% 4 
June 3..34 St 34 3: ‘4 g 3 ‘ 
10..\28 3 24h 3. 2th 2 2g 3 3 ; 
17.123 3 2a 24 25 3 ; 
24..3 4 2% 24 2% 23 3 


* ‘hese rates range from those current on the very vest paper to whose pa 


on bills for which the Bank rate is usually required. 


Messrs Samuel Montagu and Co. in their circular, d: 


June 23, 1910, write as follows on the silver market : 


the approach of the ‘settlement’ steamer due to meet the 


July settlement in Bombay, a considerable amount of ge1 
Tr 
. 


ha 


buying for the bazaars took place. 
character of the market and some un 


China, such purchases did not raise price 


the burden off the shoulders that have borne the w 
long. So much of the‘ spot’ supplies locked 
‘bears’ covering found difficulty in iring 
silver for immediate delivery ; id » the 
became necessary to quote cash sily da 
for forward delivery. The last occas n wh 
occurred was on December 10, 1g09. \ gather f 
extended nature of the bazaar demand that in I: 
monsoon is considered to be pursuing a favourable 
Cable news was received this morning ‘that after 
' night’s showers, the first heavy monsoon rain fell 
last night, 34 inches being recorded. Ofhcial tore 
dict a normal monsoon.’ It is reported from Karac 
g} million tons of the Indian wheat crop are now re 
the market, making the total production nearly 2¢ 
| greater than that of 19009. A shipment of 50,000 
made from San Francisco to Hong Kong. The quot 
itns t 


' to-day for cash is ; 
that quoted a week ago. 


The India Council on Wednesday offered for tender 
and the applications 
)-32d to 1s 
following statement gives the result of the sales trom the 


Rs.3,500,000 in remittances on India, 
amounted to Ks.41,355,coo at Is 3 2 


| beginning of the current financial year :— 


view ot 
oading on the p 
‘ 


1% me 
, but mer 


1d above, and for two mor 


the 


Lait 


3d. 


. 
. 3 
4 
§ 
3 
4 
‘ 
3 
% 
§ 
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ee se ae 
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Rs. OTHER EXCHANGE ee 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 | : NGES, 
April 1. 1910, to June 15, 1910..........06 73.482532 .2.. 4,9€9 176 SourH AFRica. 
Week ending June 22, 1910.............. 380000) .... 252,409 London on S.A. 8.A. on London. 
py pens cig Se ee Si ee dis. | Si ht eeeeee 
; 77,282,532 .... 5,161,585 30 day: ae if % 30-da “ eesesss Bie 
Allotments since last week :— peer fe meee terenss Te 8 
Rs. 99 # eee ereeee fon im ” COSC CC oeses ‘ ' | 
Wednesday .... 913,000 in bills on Calcutta .......... a xna | 00. m ccccccccccce OR wm wp |90 we coccccccess, 20” ® 
: . : At Is 3 29-32d, ° S 
” etee 88,000 in bills on Bombay ipedeehes eee . about 29 “ | 120 ” eereeeeeeeee 38 ” eo | "on 
on nen 1,152,000 in bills on Madras............ J ° 
” cone payee in transfers on Calcutta... .. At 1s a, about | AUSTRALIA, 
” eee 05,000 in transfers on Bombay ...... } 99 : . 
ae 60,000 in bills on Madras............ AtIs4d.- | London on Australia, _ Australia on London, 
Thursday .... 20,000 in bills on Calcutta . ......+ At Is 4d. a Selling. Buying. Selli 
Friday .......... 150.00 in transfers on Madras ...... At oe Peete a Par. oe Cable . "100; 
el eee hae as 5,000 in bills on C EES At ‘ |g 3 ee eee ° 
cia ace 16.000 in bills on Bor aa... ee On Demand... Par. | 99% On Demand., 100, 


pe 30 d/s eeeeee -* 993 30 d/s 


/% Ob... «| ae 


The discount quotations current in the chief continenta! 


The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. TwoMonths. * cities are as follows :— | 
F d Bank Open Bank 0 
Se i inenienenia eee 24 4... 243 Rate. a — Mark 
” WD ccccccccccccsccsvccccces 243 “eo 243 | Paris eseeee ? Jan. 23, '08) 2} Genoa...... i 08) 2 
” a I 24} eee 24 ts | Berlin...... 4 Feb. 10, 10) 34 Geneva ee 3 Feb. 10 24s 
0° Ee eereosetenseenensstinns ae eee rH Hamburg .. 4 Feb. 10, 10) 34 St esshee 6 ialy 9 08) nom 
er teeeeeeeee a. 24h Frankfort .. 4 Feb. 10, 10; 3+ Madrid .... 44Sep. 24, 03) 4 
, peedecebupebedueesansece sees | Amsterdam. 5 Apr. 6, 10) 44 Lisbon .... 6 Jan. 5S, 08) 5 
The fore’ ign movements of gold to and from the Bank since | Brussels.... 4)Mar.21,'10) 24 | Stockholm... 44Jan. 24, 10} 4 
i > be on Vienna .... 4 May 7,'08} 3; | Christiania . 4;Feb. 3; 09) 4 
last week have been as follows: ‘ 
ARRIVALS £ WITHDRAWALS £ Rome ...... 5 Jan. 27, '08) 4 | Copenhagen 5 Oct. 15, ey 4 
Sat., Australia ...... 12,000 Sat., South Africa .. 160,000 | Turin ...... 5 Jan.27,’08) 4 
on _, pene. cae a yl cgay i At other centres the latest recorded quotations are :— 
” Egypt ......-. 50000 Net influx............ 465. * 
Tues. wayet co ee ae siete ee — New York (call money).... 2}§ Calcutta, Bank min......, wt 
Wed. Bars.......... 217.000 Ditto (endorsed Bills) .... 4j-5 Bombay, Bank min......, 4 
a — panesene ores The following are the standards for gold points of the 
ee Sans - ________ principal gold exchanges :— 
712,000 712.000 Pranes, Passon, ia Marks, Gaauan. Dollars. Amenican 
miuiie for —_ er mile for —S p 
The following is a statement of the Treasury bills outstand- | iota ar 20.43—Par * a fF 
ing, exclusive of those issued privately :— 12 p. milleagst us 20,35—5 p. mille agst ns : 827—8 per mille agst as || 


- The latest exchanges are :— 


French ‘‘cheque'’ exchange 25f 1840, or 1% per mille agst us. 














Average Date of German short exchan 
. ge .. 20m 44pf, or 4 per mille for us. | 
Date. Amount. Fsmsionl | Duration, Maturity. | New York exchange 
mien | ** Cable transfers’’ ..-.......+..+94.864, or 3 per mille agst us 
1910. £ £sd 
is’: Becscdcee 2,500,000 219 4. 6 months July 10, 1910 <a, a > 
Jan. 24........ 2,500000 2 6 6 6 months July 27,1910 | 
Feb. 14........ 1,500,000 2 3 6 , 6 months Aug. 17,1910 THE STOCK MARKETS. 
Sees. Fasens see 4,090,000 216 QO 6 months Sep. 10,1910 ' wins sabbii secs dea ' - 
Mar 14........ 5,000,000 3 110 | 6 months Sep. 17, 1910 STOCK EXCHANGE SETTLING DAYS, 
OD | ee 3,500,090 3 6 0 6 months Sep. 29, 1910 TICKET. ACCOUNT. 
April 6 see eens 4,009,000 2 12 & + m< nths Aug. ll, 1910 June 28. June 29. 
ee eee 4.000000 315 8 | 4 monthsJuly 18, 1910 
April a 4,000,000 313 8 6 camtinalian 28, 1910 There has been fairer weather this week, both within and! 


—— without. The position shown by the Bank return is so much 
Total ...-.- 51,090,000 easier that a further decline in the Bank rate to 2} is expectec 

Branches of the Commercial Banking Company of Sydney, , shortly, and with money easier abroad, the Stock Exchange 
Limited, have been opened at Atherton, North Queensland, | feels tresh life in its veins, though the approaching end of the 


e “ = *tinr y . "acte line XN ‘ . . “tT 
and at Burren Junction (North-Western line), New South | acount has tended to restrict business. The week's new 


Wales. : se :' 
eon = $s 'e ad the sing 1c »y had last week 
Mr Cecil Lubbock has joined the London board of the | 'SSUS have aes had the depressing effect they 8 " o* a an 
Northern Assurance Company, Limited. the only issue which might have affected the market oe 
Port of Bombay loan, and this was small compared with the 
LONDON COURSE OF EXCHANGE. Great Indian Peninsula issue last week. Sunshine and fie 
Price Negotiated on 'Change. weather on this side of the Atlantic, and rumours of a more 
-” — Suen June 23, ~—«faVOurable crop situation in America, have encouraged the » 
— railway markets. There is no real activity, however, ane 
Teeacensctecverenenneesoen TEE Oe a tie so, 28 a1, the week has little history. Interest centres in the monetary 
SRARIRTINR sc cesvccvcssencsces + ‘ 25 37 26 424 25 36% 25 414 position, and in the advance in Consols which has 
Amsterdam ..........eseeeeeee- Cheygues 12 1g 12 ig 12 12 12 18) ¢ ,, . : , > «- Tadnesday 
BU cecccccveccccccncees Smonths 12 ¢g 12 5g 12 49 12 44 followed frum its easiness. A spurt of yj; on Weduesaa) 
 parcananancpneaenieen : > = = > = 7 = - gave quite a spirited tone to the market, and when It was 
DEE: s<shsnoshaskeeeenecns 2 «5 «20 70 20 63 2 67 followed by a rise of 4 on Thursc in spite of no change 10 
Vienna and Trieste ............ 24 32 2 16 30 24 34 | ; ye e 4 Thursday, pt inegoestl 
sna dianenniehalinis . 25 4e¢ 25 53! 95 374 25 523 the Bank rate, it was felt that the premier security was haviss 
NT ere . ° 242 25 243 2a tea bo 
CE clk ccs pik'on shee keemes« a “44 “5 243 ‘5 | quite a boom. 

Naples, &c. ........ ooee £ 63} 56 % 612! “$3 +43 ” ; were firm 
Madrid, indné., ........ . Pun Me T ase wae | British Government Securities.—Consols oo pi 
Dt chenctadneads sbiedenbe x ” “83 485 98S, 48:8 at the beginning of the week, unaffected by the issue OI 4 
Awitreriand M45 % FO 24439 25 (48) ' : 

£500,000 loan by the Port of Bombay Trust. There was : 

FOREIGN RATES OF EXCHANGE ON LONDON. sight falling off of 4 on Tuesday, but the influence of cheaper 

Rete Re money and a taveurable Bank return reasserted itself 0 
Latest of ua on Latest, _ Wednesd d t od t hange in the Bank 
Dates. ane \. | Dates. = ox- Usance ednesday, and con inued in spl e of no chang 
7. i _ rate being announced. The continuation of the present rate 
Pavia... June24 25184 Cheques Lisbon ...... June23 4934 Atsight | is disregarded in view of the confident anticipations of 4 
Brussels ....|; — 23 25°28} ° Madrid ...... - .4 27°17 a ae is a rise ot 
Amsterdam . — 23 12063 Short. Italy ...... — 23 25°33 reduction in the near future. In the result there !s : 
Berlin ...... — 24 2044 » _ Rio Janeiro... — 22 stad Wayset as > ( ve also beet 
anaes — 45 20314 3 months Buenos Ayres — 20 citi saya es ts On the week. Irish and Indian stocks have a! the 
Hamburg ...— 23 2044 Shors. Montevideo.. — 6 Sidd 30dysst firm. There has been an action and reaction between 
Frankfort .. — 24 20°42 * Calcutta ..... — 24 13%}0 teleg’ph issue and of 
Vienna ...., — 24 2402 ~  \Bombay — 23 4/3} transfer | !atter and the success of the Bombay Harbour !ssue, i 
eS oe — 23 25.235 Cheques Hong Kong... — 234 1/36 : rs > : ™ — ; ands at } pre: 
St.Petersbrg.. — 23 93°75 3 months Shanghai.... 2) 2/488 : the G.I.P. Railway cetenture issue, which stan: 
New York .. — 24 4844 GO days ‘ mium. \ 
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ae 7 ae a a ) 
' im ———-———- CLos1NnG Prices a 7 i} 
Last —— af Making-oj | 
| week. Sat. Mon Tues. Wed. Thurs Friday ment Last W jay : Ma oot ' 
: | <i 3} 8132 813 2 81% 2) 81; 2 2 ' % 8 Italian 33 % Rentes ......... « 1044 iC44 i 404 iy 
di Cons, HM evi ee| 81h 24 Bld 2B 82 4 815 7 bak adj tag PY | Zaganene 9 Seoring oo. ane: p-- Bee. Sa || 
‘% (Irish Ld») 82g 9 824 3 82h + 82 . i Yl 0 99 toetenes coooe 1008 2 10 o> “Oae SR eccee 
of Gur 35 sau 9 4 S$ 98) 54 943 54 944 5; 9ed ty Soy cf 8, 27 2 | Mexican Conv.,1899....-..--. 401d 22 soz 1.102 -. 102 |} 
r cca Loan “FP am 9 3 98 3 OF got 4 | ot oat 3. Sa Peruvian Corp., 6% Debs. .... 170k °2 lay t+ iF t+. 100 |] 
Trans Gi : i 4 943 + 3 ortuguese (New) 53 on . ent 
” Bank Stock... sab oA 9, 2 = mi = 60 A -3 6). 255 60° 285 60 l Rassian Ger il. 4 | Sepa ; ee os" ; : 4 9: 2s |} 
lane sed my $2 3° Bah 3 Bes Bots" 8°) sf a2! 3h got fy | get IIE nee ecneeen. - 105! se 108 t 10k. 1055 
Do: eid 3%B) 8 9 88 9 838-9 88 9 gg 9° gai 93 way 23 =; | Spanish 4% sealed ............ oe we $4} t . 44 .. Weg |} 
fet Wate : ~ 903 34 553.93 + | Tarkish 4% Unified ......... ; we 93 %.. 9 - 95 i 
: qregete, i ee Tt we 7 Sm. it 
in & SQ ‘ 4 ‘ x7 '% 
00: Foreign Government Securities. -The history of the prospered otheseataeeae eae we ie dues. } 
00: market has been very uneventful this week, and movements British Railways. —| Li improvement il t-edged || ; 
003 have heen few and small. The troubles which ce! securiti nas rea ad iavourably up H nich | ; 
99; Greece, from Roumania on the one hand and Crete on ¢ were waiting tor some such stimul ant a ivance. || z 
other, leave the market quite indifferent. Monopoly Fours | *2¢ moment was tavourabie for a rise, er we may expect |} 
ital | ire unchanged, and 4 per cent. Rentes have risen L The one, tor trathcs practically an I d good Sy Hf F 
has been some demand for Argentine bonds, J apanese 4! per owing to the present activity ot trade Lhe weat — i} i 
ot Cents. have been active, and Russians have also been ) firm, | Which did not last beyond Thursday, however—held 4 fs 
% But interest in the Foreign market has been confined ie easing Ee eee | 
4 Tintos, whose early activity and firmness were in striking | St up to the end of the half-year ae Ci] : of |] 
Zi contrast to their weakness on Friday. ; increased dividends seemed to be ified. The ts} i 
Om | of Brighton Deterred wate SAgEES. verv hopefull ind this |] 
4 The pases ea the latest closing prices, &c., of some of stock has risen a point. uth-E ’ issues were in |} 
5 the leading stocks :— “Making-ap” | favour. ¢] aliacemet i the « 
- g-u avour, the Ordinary having advanced 2 points andthe*A”™ | 
‘i -—Olosing Prices—, Rise Prices . a ap : a oe y i: s a nce ‘ eel al a 4 ; ond | 
; Last Week, To-day, or Fall, » Mas 25. June g, | Stock i balance. l ndergrounds are out of favour, and | 
’ spn OS saseee*** rf . es e oe 103% .. 104 Central Lordon stocks are very weak. 
+ Brazilian ' eocece a a -- 90 g93 | : 
Bulgerian 6%, 1892....... — « 32 1034 1. 1035 | Phe trathc returns of sixteen principal English and Irisb | 
Chilian 4 Meee be 95 we 93 eae oo 934... 932 | lines show an increase of £10,500, e jual to o°5 per cent., for | 
a. Con Beh Sie Bids, "ba yy oR ww es ‘+= 1055 +» 1034 | the week as compared with the corresponding week last | 
. Hgyptian 4% Unitied Debt .... 100 4. 1003 ;. il acos I! aoa | year; and the three principal Scotch lines show an increase of | 
: Pretch 3%....ccccccccscccccce 98 — 2 ws vo 7h. 979 | £646, equal to o2 per cent. For the present half-year the ¢ 
: German Imperial 3%, 1891 .... 834 ne er « co O28 1. 825 English dIrish | s sh . , Fe ace cae l to | ; 
' Greek Monopoly, Pe cnceuknns 49 3 49 ; .. 494. 49 oglisd an ris d ines show an increase ot £ yOI.5 judi TO 
i mungerian4% Gold Rentes .. 9% .. 96 4, -- 96 .. 953 | 2°5 per cent., while the Scotch lines for the present hait-year || 
HOME ee TRAFFIC RETURNS. 
; Div. % Reeeip We ; | 
Rever d Half, 1909. per Baded Jane} Traffic = Axzregate Receipts this Half-yea inal 
us - Annum oan ; per M ee A M ) ij 
Ho So Name of Railway ries =: el er ~ = 1 - : . | 
G Work- Fixed =3=5 = an = S> i a%.. Weer. | ™ e ( gers, & Goods, & Ha I 
R g Ex- Ch'rges ha 255 Er | ie Mi ci ; i 
z 4 fe MNGLIsH AND WeLsa z z ¢ z xz x xz x x z z i! 
32,756 145 3 Baker Street and Waterioo ns 3,1 3,223 749 782 672,547 ie o- ee 81,728 21 4 % iI 
94,633 6 | 64 Barry ...... ; 5,5 7,532 233 262 143,259 ‘ 6 il 
24,298 nil. nil. Brecon and Me rthyr.. 2, + if 
66,574 nil. nil. Cambrian ................ 5, 19 
2,168 3 3 Central London .. ; 5, f 
35,039 2 2? Charing X, Eustn. &Hamy 3 if 
36,359 ly i City and South Loudon a i} 
108,848 nil. ly Furness ape i] 
924,527 nil. nil. Great Central 
888,584 14 4 Great Eastern 
779,981 3 43 Great Northern 
23,013 .. Great Northern and C ity 
55,695 1 1§ Gt. Northn. Pix &Brompta 
1604,775 34 7 Great Western... | 
160,604 ly 44 Hull and Barnsley i} 
817,506 35 44 Lancashire and Yorkshire 43,500 i] 
} L 3108,905, 49 7 London & North-Western 123,000 | 
a 042,000 34 8 London & South-Western 82,50 1 
b $60,465 28 74 Lon. Brighton & 8. Coast i} 
as 65,519 3 8; Lon Tilbury, & Southend | 
: 2,213 6 6 Maryport and Carlisle i} 
2¢9,830 1 1 Metropolitan ........... } 
e 1€6€,879 nil. nil mearouutas District b 
1483,449 44 6 Midland .... li 
e | £97,097 § 7 \North-Bastern........... ii 
88,089 ¢ 4 North London i} 
\ 122,030 34 4; { N.Staffords hire—Rail.. i} 
Canal if 
21,853 5 5 Rhondda & Swansea ‘Bsy i} 
, 33,098 9 94 Rhymney ‘ i 
= ** °° | }8.-Eastern & ( Yat. ‘Rail i 
C 111,374 4 4° ‘Taff Vale............ I} 
- : Scorea. a ae - . . on @ 5 7 Oy i 
771,838 3 3 Caledonian* .. : fi 905 f 36,3 , 2 woes > es ae 3c 62 806 65 a344 4% 445 || 
260,635 34 32 Glasgow & South Western® 15,154 18,221 375 38,95 e2 a 44,554 me 276,152 27s 78,58 : conta 4 334 335° IT 
? 105,043 35 3 Great North of Scotland* § 4,400 10,2 9,40 ) 232i, o7 ‘ 397 81 99 82 617 “67 458 1925 4925 |} 
et 92,59. 14 | 13 Highland* ...... 7,281 4,324 11,6 322,25 21 14,875 35) 108,8 ; mts _ aca +4 871 1.5244 1.3214 |] 
919,803 nil. , North British * 22.2.0... 36,200 62,585 98,97 8 78 74 65,804 = 662 ve : i 
] RISH. on 10.08 = t> 422 12 2 99 ] 4.17 R i 
19,077 6 64 Belfa.tand County Down 3.804 665 532: 353) $3 38 19.058 1235 45,529 65,088 SE, LT tee ena 16% 
$5,189 nil. nil. Dublin and 8.-Eastern.... 3,759 2,935 5,694 5,050 93 32 19,280 19% o>) 082 213.37 03.272 217,223 43 : 543 
108,501 § | 6 Great Northern .... 11,554 9,291 29,845 20,223 33 I 16,950 = 045197 293789 .% 373 382378 21 1121 | 
5 190,604 44 5 Great Southern & Western 14,295 13.408 27,704 27,3. = % 16,919 ——. ie ga 38 ; 
a 123,546 3 3 Midland Great Western 4,946) 6,823 211,769 11,102 2% 21 15,885 62s ti 
* From Aug. 1 a On Arbitration Preference 8 K. eee i o ¥ 
ee ee eee. eee, eee — ener - ana aC ee nog 
_—... etn ent# i * i f 
! mi ie 
COLONIAL FOREIGN, AND AMERICAN | RAILWAYS. aly 
—-_ -—- ' ; = 
ee — | oF te 
cede Uiaeniaeatis 72k R | fie 
Receipts. — Total Receipts ete meeeigts wate Senay Name. os e it 
1910 1909 191] 1909. | 191 09 191 909 - ‘ : 2 
I ‘ \ AMERICAN Cun z | eee z oa ' 
‘¢ COLON £ £ z FOREIGN. — Con . = amie : 1,442,276 1,209,437 14302749 25715384 | | 
: 1 ¢ nga Y21 6,000 §,938 129,254 129.962 Cent. Argentine Jue.18 $7,208 g.340 Baltimore we Obin Muy 28 '162'aae. "157.020 5.734. 30: 4,642,695 | a if 
peogal and N W 22) 26,174 25,416 483,765 476.720 C.Urug. of M. Vid } 10,564 oie ‘hic. Mil 8 Pp Api. 1,096,067 96/4 ioe “7006319 | i 
Batt Nagpur 28 39/609 38,406 956,410 877,4¢0 Cordoba & Rosa 19,635 or ao Denv.& Hic Grande J 86.150 | B,600 4,25 795,600 | a4 
Doay, B. &UL. Ine. 18 58800 66,200 1,734,065 1,¢ 3200 Cordoba Centra 7 5,24 297 280 Erie A 6,534 793,497'9. .34.2.52 8,346,205 | 23 
Canet -ceeuusse May Qt 23,744 26,136. ‘576.677 592,205 Costa Rica .. ‘y 7 6,866 sar'an: Gronh Wecthern | 3 ; 4710 1162G458 3,780,942 | 
Canag tt Northn. Jue. 16 58,080 34,740 2,429,840 1,844,760 Cuban Central ..Jne.J1 6,027 29,052 Illinois Centra May 2,0! 1,078 11475572 10525564 | 
t piaadian Pacific, 24 389,330 295,600 17952200 1453200 Egyptian Delta. May 20 5,254 365°313 Louisvl. & Nashvle. May 28 280 C6, 9,622,634 8,379,636 | 
1G Tre ae eo es 18 109,065 £6,733 2,860,335 2,70',000 Entre Rios ......Jue.i6 7,300 264,370 Missouri, Kansas. May 372 $294,881 4,422,208 | 
ot ee 21 148,406 128,024 3,095, ‘58 2, ¢ 56,265 G. West. of Brazi! lg Ie-0 ” N. ¥. Central and i 
Trai, an Penin. 18 76,300 58,883 2,580,292 2,155 717 Interoceanic 14 @140.200 143.680 7.423.640 6,381,300 dso \ 
,idlan Midland. . 18 we sn ais a — 367,285 Mexico 14 $162,300 143,6F0 7,425,£40 ¥381,300 at adac nD Rives ge May 2s | 
Madras & Southn. . a : 2 Leopoldina 18 $21,646 | 22,385 | 490,857 5 aes Beste ik & W est Ap i 
go fabrarta .. ...'May 28 64,725 32,895 1.7 993,913 Mexican ........ May 31 $129,300 BAAR S0C 5.001.400 Tether Oomavel. At 
Socee gy Central .. Ine. 7 45446 31629 (21638 83,537 Mexican Natnal. June. 7 $1037940 4,021 . North Pacific Ap 
Souther ti#D .... May 21 31,294 29289 625,632 626,484 Nitrate Rails.* 1S: 50,0Ce Nee ee ers 06.510 Peunepivenia Aj 
j Sern Punjab. Jne.11 4/720 6123 125,056, 95,6€0 Ottoman ee "19 Philadel & Reading \\ | 
; le ] yace; DAES o a'nen 9 act ans ienning i 
| ForRign Dutd. of Havana i 16072 14,876 1,2 6,570 aoe a - vail ay wes 
; amt fsgasta(Chill) West. of Havana 11, 350 4,866; $55,556, 208,000 ‘Louis&San Fran i 
| RA or uvia - Jne.19 23,400 24,700 588.7 30 §34,850 AMERICAN Texas and Pacific.. Ma | 
| B Ayre Qe 19 72,122 91,650 4,452,032 4,500,062 Alabama Great “ 9.900 76 321 Union Pacific \ | 
p Avs Western) 13 atta 481487 22081057 2.205287 - Bouthern May 28 50200 763,689 (oe Wabash 4 
j recide .., 18 84,037 65,6 5 4,148,128 4,022,887 Atchison Topeka —_ 
| }! — ~ ; : saints fr e Mexican Southern Railwa 
2! (| * Two weeks. ¢ The returns for last year do not include receipts from th M . ; 
i 
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show an increase of £93,309, equal to 2°2 percent. The latte 
are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
June 17 amounted to £33,662, on a total mileage of 436 
miles. Upon such of the lines as were working both last 


year and this year the receipts show an increase of £2,783 
upon the week. 


Subjoined are the latest closing- prices of the more im- 
portant issues as compared with last week's prices :— 


*'Making-up 
Closing Prices— Rise Prices. 
Last Week ‘To-day. or Fal! May 25. June8. 
Caledonian.......... occcccccce 864 oe 86 oom bee Wes Be 


Central London Ordinary .... 70 ee 68  we— 2 we 72 we 72 


Great Central Preferred ...... 234 « 232 «. be 25 oe 244 
Great Fastern ........... sbee 67 se «= GTA ne +) fh oe OBR oe 67h 
Great Northern Deferred ..... CE ce ER lce te oe ce Si ce ee 
Great Western............ sooo «(194R ce «(DR Cins 3s oe on MMR oe 1R8 
Lancashire and Yorkshire .... o 9 oo + Bee 894. 904 
London, Brighton,&c.,“A" .. 0% «2 QE oe + 1 vo 9p ee IR 
London, Chatham, Arb. Pref... 774 one 78 a ; oo © ve VW 
London and North-Western ... 1354 .. 135] > oo 1363 .. 1364 | 
London and South-Western .. | ee 140 ja as ne ae” 
Metropolitan Consolidated .... 412. 41 . 1. MS. 
Metropolitan District ........ — « BD ws Be Tw oe 
Midland DS tnteedeecead 622 ee 63 oe 4 oe 62 ee 622 
Do Deferred ....... suedowese i aa 61 oa Bee 61} ee 61 
North British Ordinary........ 1 | ae ee 
North-Eastern—Consols ...... ee oe BE lt S Foe ot e. 135 
Ssath-Hastern "A" ...ccccooe 372 ve «SBE we + lb oe SR oe 388 


American Railroads.—The American situation has not 
changed to any considerable extent, and bull and bear points 
are about evenly balanced. 
favourable, for the spring wheat is undoubtedly damaged’ 
though experts differ as to the extent of the shortage. Messrs 
J. P. Morgan and Co. have purchased $22,000,000 New York 
Central 44 per cent. Equipment Trust Notes, and this, follow. 
ing the Southern Pacific bond sale, is taken to indicate a return 
of confidence. Mr J. P. Morgan’s return was expected to be 
accompanied by an advance in Morgan stocks, but bulls were 


disappointed, and Steel Common were heavily sold. It is 
rumoured that the Government will shortly withdraw its suit 
against the Union Pacific to compel the line to give up control 
ot the Southern Pacific. On balance prices are higher, New 
York Centrals and Unions having advanced 2 points, and 
Steels are 1} points better. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


**Making-np”’ 
-—Closing Prices-~ Rise Prices, 

Last Week, To-day or Fal}. May 25. June 8. 

Amalgamated Copper ....+++. 653 oe 67g «2» + 1g... T2R.. 68 
Aeonimon Com, ...... cccccesese AMIR oe WBE oe + 7 .. ISR .. WG 
Baltimore and Ohio .....e.06. 143 «- 15h .. + §.. 217 .. 1153 
Do Pref. ...ccccssecce ecccece 92 ee 93 + 1. Be. B 
Chesapeake and Ohio........- e 834x oe 833x ee + oo DBD . B 
Chicago, Mil ,&8t. Paul,C Stk. 1304 .. 350A 2... .. 2. 1434 2. 129% 
Denver & Rio Grande Ord. Ebs, 36 ee 3th ce + Mice Gwe Be 
Do 5% Non-cum. Pref. ..... ° 81 swe SIR ce + hoe Bh ce Bi 
Erie Railroad Com, Stock eeee 27% ee 254 ee *t # e 294 ao Br 
Do Let Pref. .cccccccccccccce 46% ee 48 ee 7 le ee 484 e 464 
Do 2nd URE, 050 000000008 seee 36 ee 36 ee we ce OB co OS 
Great Northern Pref.........+ © 4h .- 135b wf + 1. 1398... 135 
Illinois Central Shares ....... « 1136p. o 137 oo + 4.21589 .. 136 
Louisville and Nashville...... 1484 .. 41524 .. + 4 .. 151 .. 147 
Missouri, Kansas, and Texas ., S98 oe 40 co + Guo @ op DH 
New York Central .........++ e <A9Z .. WZ .. + 2 .. 124%... 119 


New York, Ontario, & Western 45 .. 4h «2 + §.. 49... 458 
Norfolk and Western Common 1023 .. 10323 .. + 1 ., 107 .. 103 


DO Pvt, .orcccccsccecccecece 92 ee 92 bo ad 56 om Ee 6a 
Northern Pacific ........... ni ae oo 1294 oe + 1h... 1353... 130 
Pennsylvania R.R. $50 Shares 673 ., 68g we +) «6 te 69F 0. 67 
i Rccsemecssesees Uh se CE +e > Etec ga ‘ed a 
Rock Is and Co. oereveces eeree 414 oe 41g » 4 5 . 453 ee 424 
Bouthern Ordinary .......ese0 255 ee 2g le + 1 Oe Be BD 

Do Non-cum, Pref.......+++ 614 oe 635 oo @ 1b we G oc CE 
Southern Pacific ...... eocccece 237x .- 123523 4... +e 1308 .. 1244 
Union Pacific Shares........ eo «=1T7x oe = =178ax wn + 12 .. 1895... 178 
U. 8. Steel Corporation......+2  _T95X ee 81 oo t Meee BG oo Oh 

Do Preferred..........+- ecooe §=219 oo LIM .o + & oe 1224... 1193 
Wabasb Pref, Stock ....... ooo «644i i “Cn «OCR. BR OM 


Colonial and Foreign Railways.—The Trunk market 
was inclined to be dull at first, and prices declined, but on 
Thursday the tone was better, in anticipation of the traffic 


return, and also on account of the better crop news, which | 


induced many bears to cover. 
market was dull and the good traffics were without effect. 
Canadian Pacifics also improved, but were dull later, closing 
at 200}. 
falling off in the traffics, now that they are no longer sup- 
ported by the late maize crop. Great Southerns have been 
heavily offered, and Westerns are also lower, and Pacifics, 
whose traffics are not so bad, are lower. Cordoba Central 
issues are down, on the unsatisfactory nature of the report 


of the Cordoba Central (Buenos Ayres Extension) line, which | 
Mexicans have been quiet and | 


shows further expenditure. 
have moved irregularly, the Firsts and Seconds having 


The crop reports are still un: | 


On Friday, however, the | 


Argentine Rails continue depressed, owing to the | 


~ ——__ 


The following shows the net movement on the week jn 


some of the principal issues :— 
 Making.ge » 
-—Closing Prices—, Rie ng-op 
| Last Week, To-day or Pal . Ma Pr ices. 
Antofagasta(Chili)&Bolivia(def) 1274 .. 124 pts Sh doe Sune 8. 
| Buenos Ayres and Pacific Ord. 93 eo 24 .— lh 2 129 126 
| Buenos Ayres Great Southern 1224 .. 121 oof. 123" ee 13 
| Buenos Ayres Western....... ° ot oo Te we 2. la 1259 
Canadian Pacific..... eensacese 86a ee 200 i; oT 2oit ee 1273 
Central Argentine .........++. 103 ‘. o~ bile a 
Grand Trunk of Canada Ord... 2848 2. 29 ao “ya 1023 
Do First Preference ........ 109 oc WS a i 108 0% 
Do Second Preference ...... 101 ee 100 oe — ] 1033 le 
Do Third Preference .......+  « 623 .. eat 102 
Gaaqeqed and Quito....... na a Te oo — 2 49 art 
Mexican Railway, Ordinary .. 488 wo «=48R ww — ts OQ 
Do First Preference .....++. 140 « 140 .,— 3} 1. 24)4 °° yan 
Do Second Preference ...... 991 « la 4 a3” °° 
Nitrate. ........eeeeeeee ree | ae ee i- 54 7 
Ban Paulo ........5.-e0es eccoe 207 on 2064 ae oe Og 


United Railwaysof Havana... 814 .. &2 .. + } gaa m 
Miscellaneous.-The general tone of the Industria) 
market has been quiet, for business has been small, The 
Rubber share market has remained firm, and shares haye 
been quietly picked up in anticipation of a rise in raw mate. 
rial prices. There was a slight improvement in Oils on { 
Spies dividend and the advance in the price of motor spirit 
but the section closes dull. Anglo-American Tel, grat ) 
stocks continue to fluctuate, on rumours as to the progress of 
the agreement negotiations. ‘Ove 
depressed the price of Anglo “A” on Wednesday, but the 
| closing price is above the lowest. Hudson's Bays have bee: 
subject to realisations, and close lower, but the Pekin issyes 
are better. Millar's Karri were weaker on the dividend 
announcement. Iron and Steels were rather better, but 
Associated Cements have declined, and Darracis fell on the 
74 per cent. dividend, as 1o per cent. had been expected, 


) 





Breweries dull. 
The following are the prices and variations of the 


— 


ne 
uu | 


Trust stocks remain firm, with a fair amount of buying, and || 


Mines.— During the early part of this week the Continent | 
continued to exert an adverse influence on prices, but towards || 


| the close Paris buying of Diamond shares was quite a | 


| feature. De Beers have been especially favoured on 
| the announcement of the repayment of debenture debt. 
| Elsewhere the approaching end of the nineteen-day account 
| has tended to restrict business, but the tone of the market 
has been fairly cheerful. 

| recovery from the low level touched last week, partly on 
| the improvement in the raw material and partly on the cessa- 
| tion of forced sales, but on Friday there was heavy bear 
| selling, and with nothing to support them prices‘fell heavily. 
| Tintos closed } down on balance at 663. Rhodesians have 
| also improved, Tanganyika being a strong spot, and Selukwe 
recovering on better cabled advices and the calm tone of th 
meeting. 


WEsT AFRICAN, 


Closing Prices. Rise Closing Prices. Ris 
Last To- or | Last To. of 
Week. day. Fall. Week. day. Fal 
Abbontiakoon .... .. %.. Gold Coast Amalgd. 3,;.. 54 +t 


BRONSO coccccccesce tnee Zyg.0t Taquah Miningand — 
Ashanti Goldfields 2;,.. 24..+ 3  Exploration..... 2¢h.. 2+ 4 
Broomassie....... ° @BSall......- ecoce «8 4 o 


Go Ff oe 
Fanti Consolid..... lgy.. lyy.. 


CopPER AND MISCELLANEOUS. 





Copper shares made a distinct | 


Closing Prices, Rise | Closing Prices - 
Last To- or | Last To- ‘a! 
Week. day. Fall. Week aay. re 
Anacenda......... » 8yk.. 8ch.. .. |Mount Morgan .... 34... 38 ++ 78 
Broken Hill Prop.. 14i;.. 123 — ¢| Mysore (10s) ...... Si}.. St + 8 
Camp Bird ....... « lya.. ldd..— dy) Nundydroog .....- Ligee lige . 
| Cape Copper ..... « 6h... Gh oe «. | Ooregum .o.erceees 1k. Lggeet 2 
Champion Reef.... .. Ro. dy Do Pref. coccccce Likes 1Me- +: | 
| Esperanza ........ 23 .. 2¢#..+ gy! Rio Tinto......... - G6z .. G6 2 
| Great Cobar ...... 54... Syh..— yh | Siberian Prop. .... 18 -+ Mes +; 
| Mason & Barry (£1) 24... 23 ..— 4 Spassky Copper.... 55 -- 5} oot § 
Mexico Mines of BISIS . cccccccccce DE es pam ft 
GE sescnse coves Thee Siar 8 


Mt OD cccvcce ooo Bhae Chast fi} 
| Mount Lyell (£3) .. 1 a as aa 


WEst AUSTRALIAN. 


Closing Prices, Rise Closing Prices. Bis 
Last To- or Last Fall 
Week. day. Fall 


0- 


Week. day. 1, 
declined while the Seconds are better. No anxiety is felt | 4880ciated Gold ..  %.. "j..— dy Ivanhoe Gold Corp Sy5-- af 
regarding the rising, but the disturbances have effectually | at eaten eh: - ok fg Be 
put an end to speculation for the time being, but Friday's | GreatBoulderProp. 1 .. 1°. .. |Sonsof Gwalia .... 1 7? 
traffic returns were disappointing and prices sagged away, a Pingull Oar: f-- i: % \South Kalgurli.... (2 "| 
enema ceil ea 


Heavy profit-taking operations |i 


more 
active shares :— 
MISCELLANEODS, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week, day Fall. | Week, day. Fall, 
Allsopp Ord. ...... 7 «© 7 «. +. | Harrod’s Stores.... 443.. 4%... 
Anglo-American | Hudson's Bay...... 1084 ..108 ..—4 || 
| Telegraph (def.) 293 .. 278 ..—2g | Lipton ............ eS ee 
| Armstrongs........ 2is.. 2yy.. .. | Lon. County & Wst. 22} .. 22: .. 
| Brit.Elec.Tretn.Pf, 3... 24,..— 4 | Lon. City& Midiand 4 1.43...” 
Brunner,Mond&Co 5% .. 5&.. .. | Lon,Genl. Omnibus 324 .. 314 ..—1 
Coats (J.and P.) .. 12x .. 12x... .. aoene awe, so Shes Bb ce 
Cunard Steamship.. 114 .. 115 .. .. | Meptn.Elec. Supply 3;.. 3:.. 
ae. Sewing Cotton 14 .. 143..+4) | P. and O. Deferred..2104 ..2104 .. .. 
Gas Light, &c...... 104 .. 1044..+ 4 | Vick’rsS'ns&M'xm 28... 24..—4 
Guinness Ord...... ae ..«4 ee te wa 








| Langlaas 
| Luipear¢ 
|| May Con 
i Meyer ar 
i Modder! 
|| Nigel... 
|| Primrose 
|| Princess 
} Randfon 
|| Rietfont 
|| Robinso! 
| Roodepo 
|| Salisbur: 
| Sheba . 
H Simmerd 
|| South R 
'} Springs | 
|| Transvat 
|| Treasury 
|| Van Ryn 
| Village | 
| Vogelstri 
'| West Ra 
i Woihute 
|| Worcest 
i 
|| Dre 


{| Crown 


Ferreira 
Geldenh 
Jupiter. 
| Knight's 
Knight's 
Modderf 
Nourse } 
| 
| 
| 
| 
| 





| Allagar . 
} Do 
}} Anglo-M 
i] Do 
| Bambral 
| Bandar | 
Bandara 
| Banteng 
Batu Ca 
| Do 
}} Batu Ti 
1 Do 
1} Bikam 
| Bram brs 
\| Bukit Ki 
|} Bukit L 








East Af; 
Eastern 
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‘ie Sv itinived t a Closin — 
+ soe Consolidtd ti. i ta De em Prices > — 
ae » 2p. 2 ° ss ond LEVE! ‘ t To. Rise ee 
} | ity a ant oy, Suburban one ate. tr oe Mines s (Con.,) ek. day. F , RU ay nee if 
| Gent. ‘Langlaagte 18 -- 1g. Robinson Deep(New 9. " RUBBER ———— 143! 
+ |) ] Main Reef 14}..— da | Rose Deep. epiNew Si2.. 9ty..—- te =R OUTPUT sii 9 | 
oven Bo seeeesees 1s eae at ecnbeata +4. 38 ..— & Uis ne. 2 
| ran igedenoor fore Lh % Simmer Deep. - «<. s ntinued 
; || Ferreira .--+- . 525.. Sdp-« — te Vill Dyk in a. qo 8 
i | ae ee 133 ote Village Deep... a ee 4 
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eo eS) om careers i t= EL — 
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il | | Jubilee « psa eee 6 yn +h..— dy 7 8 a es z Inar : ; wlands 1 M nth ? scones Year 
ie | Jumpers 2... . ti. = 05% arta. E- In hn J 4 Bagg > M — May 5] Lbs ae : i! 
Bleifont toposes oh : hi te Chi Mort. 1), co, tees oe) = 7 ; 
in R.- ok cago D én a . neth _ ia 6,800 Lbs i 
| Eats a a a oS Eldorado Ban onemar hie. + dh | 3 an Seteticeteeeneeseeeee 5 Months awe) = ao {| 
p. 1 Went... a ae + ay — & ene my be sk te. ” : : cra on Rubber E ; P . ; ave’ . 09 t ‘ } » 5,f 32 200 i 
e aagtel, oe. on — oe 2 . stat sta Month | May 2° 2,08 23,860 | 
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eyer and C a : | hee, & ies al 1, par Para Rubl nevensnowees Montt May L 128,207 1 
: | | Meyer end Charlton it c- Is Do — «& Dev: + Boe = Ke} . , ver Est ots. Mor ia May 3] 2 2% 3.162 | 
dt | Sige! Toe “yoorg > Se a ra Selukwe Gold... & 3. ae. Ker tiga wooo “7 te 10 Mnths May 31 3 67] » 7 
: | imme fare op 4 angunyika Cas. ao ant 8 rte omen | May 3 srk Son | 
i cess Esta coo Mee Tees 4 1 illou a Cons ” S46 —reot ay Kint Tie 2 Months Ma : 57.30 | 
e | Randfontein Kevsee 1 ie ae ee oa Sa. Soe, ~ peeing oe coe oe a 
1 oe im: 3 + th sia Exploring ue Oya. + + Miecume an. |? Saoean | hae 3 86 
: in ? a. as 2, °° 645 ‘ ate ng Pr es . Year io os 15.460 ! 
. | Roodepoort Us oe 0es 10h" : :. a Lanp, Diam — > Keele inggi Se oe eet anne 7 Month Dee. 31 sal , 26,120 | 
. | Baabury sesseeene Me a Anglo-F onp, Ao la Kiang ......- peers Month Jan. 31 20.238 | 
| Sheb ee 2 i es 1C rench ees . M Jar . j 
, | gimmeraack cee Ups Tes ; | Oxsteal Minix Exp. 1; ee Month | May 31 noe | 
' | rate oo nvest Zand oe Do cance titeenseseecessen Month M: 31 1.145 . i] 
€ South Trop. ** i . Co men 2. 2 eee Mon May 31 5200 ; 
1. |} Spri ib Ranafonte 2f*-: Ith. t Dee Fields. 16} .. 16 “— (F.M.S.) Rui ceeseneneee 8 Mont! May 31 680 a ] 
] i] — Gold. a ie ee 7 ss aoe Do Re Deb. “508°” i = oot 2 Sennie baa Rubber eee. cease asi Sfonth 7 ay 31 fans 1] 
5 i] eury eee oe . Do ef He. + ¢ wn ees il Mntt ay 31 1,677 32 «| 
i] Ten ROD «000s * oe e ,  inaenes .1C6 Ts Do <. eS s \ os N ‘ ta & i = i 
| 1 Vilage. Mi oR asa ae 7 os De 5% Lob. peeaese Igs.- 17 ca ? — ant seenees ite uae ee Ma. 3 vai 7 | 
e | i} Voge oo Reet 42... a ts pees ai oo ome coe atany Perens eee Month May 31 7 185 7 
| West Rand . i ee 4s. pty eg me 3 eb. 99 “aan +lh Ling md er -E state he Pan ntl May z} 70,098 600 | 
sense AST, ten oo : giP ve aia Month ~ 3717 17, 
1} basen Gold wai. ake 15 Sar ae Goers (A: Go. PY. er oot Do antatio: he ee eee = nt} a 31 Ri 178 ; 413 
Bree sme Gleee +. .— ende Co. a, Bins | seamen nailer . Montt lay Sl 918 18,758 
ie re fa-» 4h + H.E rson'sTrnsvl. a et £8 | > neaug 5 M May 31 i 
|| Deer ee Pe a | Jager Prop. a td-- 14%. | M Do ... BBC eee seees a aa May 31 2621 ‘i 
L le LEVELS. ; Jagersfontein (New) ls.. ages be eee | oe — ts 4,06 
i} : 8 - New THs i st (1 cos acaeeeeeeaeees iths l , 552 
a eeepc ey dee eee Sega pie moat | a | 
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; Ferreira eee ie: 842 ne Se ere 2 : lta _ . M Do Sos Bignaag —- May 7 12,656 190,800 
Geld Jeep Bos Tire oe Afric: acaus Ree S yy OP w/a tioas be Y 1 rly aman 4 
J sabuis Deen .. 5 sf — (oo Vaal, cei Ws 1s tm Malayan 2 coe | Deb 3] 9n72 856 
| — eep.. 3 ce OB oe * A River 48 treet gy Di 2 immock (S sir ana Month oo 28 04 200 : 20, 838 
| Hae Geet“. “2 SE Fe QoeanaConsolidie act | Panawat cece rccese May t | ase | 110 
ight’ 1 ot 4 P on l P ate leis lont ec 0 156 
‘ M 8 Dee * Boe remier solidted. fs . la ataling . Perot \ nth | M 31 | 24 JU ie 
} ModierfonteinDeey - ee. Defer (Transvaal a. a to & > ME sees. See : oom May a 40,000 i ‘000 
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¢ 1 suatong Se aagay cc ae i Month May 3] as it eremban oe el May > “5,786 6,981 
| D aves Rubb Be ceeues soseseesee. ne — 30 139 Ry Shelford... er Estate C .--| Year | May 51 30,868 - 
, Beto Tire (Gel M) aseeeeees eee eeees + me May 2 a4 1085 _ ee ee : ompany.. en — 31 saaee 206 
ities dihasge es abet Month | N y l 40 “- Gheuee beeeeeececeaeey icant Rela Month May 3] 5,319 mynd 
fms sec Monty | May 3 1s ears soe see,| eS 8 | te — 
HOD ssn eeeseas ease ee ee aths| Me y > pore Para... ... oeeeeees - Month May 31 1,516 
| Bukit rakelly ....... siteeeesenenees e Month May 31 12,556 23 enum eee “ioscan ot P Months May 31 141,698 a 47 
| Buk ; ane  teteeenenseeeee es Re . oe ae 31 ° 943 a — Para R teeeeeee D eccce 7 er om 3] ona 029 
1 — eee eat Months | i aon ‘ase Sungei Choh R abber Plantations ~~ May 31 9.100 12,56 
} Buki ae ae. Month Say 3] 802 2 vf i Choh Rubber ] tions Year Jiay 31 , 350 2,566 
it Rajah sess... B veseeeeesaces: a ea "aa _— einen ae Lubber Estate... ca ‘a loaeoe 5,8 
M care rr antares ae eee se Mc a 57 + | Sungei Kapar Rubb gia } May 3 602 
/ Carey Us eee yoenes 11 Months May 31 308 | 1, De ase saci acess cceeeeees LMnuhs | May 31 000 “10 
| iene rere ania Month wd 31 on fennel Salak Rubber Co mpany .... 3 Months May 31 108,760 TEE 
Ceylon I di aa teeeene i cteeeeeeeess Year | ae 3] oo ao i Way | Rubber Com eae Be en Month May 31 3330 $3,902 
|} Cey! 1 Land ay ciseaeaeascici Month [ ar. 31 30 700 13 melbye ‘Sel langor) .. pany...... 3 Months May 31 25780 430 
|} Chers n Tea Plan  eaaeeeeceeeees ees 8 tt a jl oan 2ico8) United Sal MangOt) «02 n0e--2-. ae a Si a. 1,696 
Ho, = Plantations p seseeene sane Mas = Py : wae Do serdag snepnnesiny —— april 31 —_ es 
a ee eé< oO hay ! ’ ° Ra IR th onsrntesee “ April 3 ’ ) 
i weary sataatairad aie eed 5 sa May 7 3,030 ee ee ‘ieee May Fn 3,369 os 
H ot ssevcarescavanesen eerpereys — May a 4,300 ee ! U Do eBags mer May 31 2.852 
i ansolidated Ae ae ee 6 Month May 31 29,679 u 790 |" mites Sumer... Ceteeeeeneeeee 9 Months May 31 17,359 
. i tates -— bine eed’ Bgigsg Month April 30 1,500 2,500 lu Rantau Rul coneeecceteacennnee Month May Si 8,736 q 
| Jaw sor and Balata 2mo Me 7,000 | “s Do ceases ceeeeeceess 4 Month April 54,850 2,016 
v's E 3ala nths y3l Vall ~~ sta oan ths DD 2 11083 
i = Lett’s states ta s| May 3l 12,040 ee j ambrosa R ate eb babies eee Mont! April 0 3.584 1.088 
| Cor IcKinno Estates.......... ; 21,490 4170 | ¥ gi cetacenaneccteeeens Month April 30 10,594 . 
1 ons lidate on’s Estates ae * : 7,420 am Seng P. Sd eee mpany ...... 5 Month: Wae 33 2.855 
1 | Dan od Malay tes nna oe a Oct 22 ' | vat Do abber cteeeneneneneees Year 8 a a 31 6612 
: an a Sr teate ~_ Estates} Mon yg 22 | = perience a _ 31 san 302 
. ast ne cei teaees gor) i. 5 Month oer 14 | oo : ea aaa a oy 4 sy Jl 908 272,741 
; Eastern Pp > tke cosa stenthe May 31 — ; euvndaaaes 3 on Ane il 30 ’ 49.138 
g Stink rodiuce an¢ Sienaatignt tt": _Month 3 7? 110984 15,512 Months | Mar. 31 
ir a at 5M 1 0,98 12 r 
D gh Rub nd Esta ion. Months ay 2 984 67.7 . 31 1478 
gpm: d Estates... | ie Bt | 10e347 _ ANAL 731 
: Federated Malay treeeeees (Seiangor)|, Mont ss me | 58,205 YSIS O - 
t F 1 Maleg i eee se 5 —— May 31 | 79,000 | si F BAL 
tinenteteneae ala tla M onths M: y 31 6/500 53,300 ANCE 
i Gol , Selangor: nati sip See ae io = 29,450 HU meena -SHEET 
{ ¢ conda Malay Rabb aber «....... an May Sl | = 370 = ae — com S. 
jj] Gle , ws teeceseeseseeeees Mo Ma 0 es P 
i — Rubber Co: — sh seaaaadaa 2 Month May 31 | Kes ———¥ eo 7 
| Glenchiat er Compan ene tae . Month May 31 10,627 ee Canit ‘asnenes, 20 10, 
|| Golden ae Estates. ee Y coves +++. 9 Months May 31 19,222 | 14 o—_— sees £ ne. or Dec 
1 Bl! den Hope Rut onc aaa May 31 e342 3540 = ccsceces SE £ ASSETS 
} ner Dyes months Mar. 31 : 2 264 _— eT ’ o* ae C Am — 
Rubberseseeeeeseseeee. , 2 e et ‘ sece - sh i rt. . 
= (sis 1 = 
ari natEN ts Month May 31 21,595 | ll J Un & 2,648 ¢ :yestments ! 275,565 £ . 
«°"'5 Months May 31 3,120 yo ih agate divs..&c. 130,169 Goods, & ile os 
s May 31 5,877 4 a e & anaes 63,917 : + 1,343 - sg at static ‘ 966.414 — yok 
24,814 7 142 B eH fund 70.000 - & 16,397 hee ae on rt o 2 
8,889 ' ea land cues 50.000 “* a 7 . : rs. & . ustom 3.018 .. _— 
t and loss * 43 45... + - St ances... 180,275 — 7 
56,156 .er property 10,182 62 aan i 
y.. 100,000 -- & 243 
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Amount. 















Cum. pref. ord. 

SO tucsiaias 247,945 
Defd. ord. shares 247,945 
First mort. deben- 


TOD. cceanebens 276,425 
Underwriting ac- 
/  Raaeee 138,109 


Sun. creditors.... 41,624 


PD. - cnietua aus 37,000 
Deposits ........ 15,226 
Rev. balance 7,537 

















| 
a ant £ Leasehold prop., £ RAILWAY COMPANIES. 
s 2g re ) | 
ania. 73640 an eras | ee geen 512,382 .. +50,882 | CANADIAN PACIFIC.—The Canadian Pacific Railway Company 
Bills payable.... 11,022 .. 5,917 | Office furniture .. 168 ..— 49 | remind subscribers that the fourth instalment on the issue 0 
Ineor. fund... 2650 2 Ss) Outstock S222, *8i6 1: 2499 | $30,000,000 ordinary capital stock falls due on the Sth prox 
ev. sees Ss 5 S - 
Profittand lose". 127-34. + 36,894| Hospital” 3130 1. age | BANKING COMPANIES. 
| Pepetrench agte) 2868 2, ¢ 961 | MBRCHANTS BANK OF CANADA —The statement of libiiti 
Loan (London) = 63,125 a + 45,875 and assets at November 30, 1909, shows that the notes in circulati 
Pe ca svinnkeenan 24,238 .. +15,102 | on that date were $5, 541,700. The deposits at call were $19,22 454: 
| and those subject to notice were $28,987,962, thisamount including 
accrued interest. Deposits by other banks in Canada at eunnitie 
| $1,263,179. The reserve fund was $4,500,000. The assets included 
CRUSHING RETURNS. | old and silver coin, $1,588,653; Dominion notes, $3,777,988 
(For last calendar month except where otherwise stated.) | notes and cheques of other banks, $3,223,192 ; call and short loans, | 
$13,368,378; municipal, railway and other debentures, $5,835,529: 
Tons. @sl8 Meerut time loans in the United States, $1,371,895 ; and current loans an¢ 
| Crushed. ; | @) discounts, $34,819,044. Bank premises and furniture were valued 
MINE, “oy “ —_ | at $1,227,047. 
"Mill, 3% Mill 3% Total. | Value, NATIONAL BANK OF NEW ZEALAND —The report yr the yeat 
Pap Pus | to March 31st last states that the net profit, after providing for bac 
- _ and doubtful debts, and including £13,035 brought forward 
et ee Oss. | Oss. |g | 2mounts to £105,909. The interim dividend at the rate of 10 per 
Battlefields (Rhodesia)..| 2,800) 2,805 615 347 962) .. | cent. per annum, paid in January last, absorbed £18 790: 
Bucks Reef Gold Mines 756, 492 1,238 68! 1,306(P) 3,001 | sum of {10,000 has been placed to premises account , and £7,500 
= Ltt eeeeeeeeees ye “ . imeaaale, vues | set aside as a reserve for depreciation on investments, leaving 20W 
Esperanza............../ 16,7121 .. a -.-«¥)8199211 (Py 18,647 | available for distribution £69,659, which the directs “ere* 
Forbes Rhodesia— 3 | allocate as follows:—In payment of a dividend at the rate oil) 
ioe heeeeets . _— - 2 = | percent. per annum for the half-year ended March 3r1st — 
Jambo..........--......| 3602 1,036 489 1,529 (P) "1,947 | Making, with the interim dividend, 12 per cent. for the yea, | 
Ouro Preto (Brazil) . 6,700 x a 2,355 (V) 0440 | £26,250; to reserve fund, £22,500 ; to othcers "per — fund 
Surprise ............. aes) 1,441, 685, | {3,000; and balance to be carried forward, £17,909. In Marca 
” —_— pwn A — 6.300 Vv) 10 | last 50,000 new shares were offered to shareh: iiders at a comes 
Willoughby s Consoldtd.| 7,100) .. "3,124 a _ of {1 5s per share in the proportion of one share for e oa three 
| shares “held, The new shares have been allotted and wi as 
| dividend as from October rst next, and the premium, amo tink 
DIVIDEND ANNOUNCEMENTS. | to £62,500, will be carried to reserve fund, w hich will ead stand 
me ' ae — | at #.460,000. 
Dividend % pers2 Corres. | MISCELLANEOUS. or 
Company. Period. To Annum. _ 22g tond'ng = AFRICAN ASSOCIATION.—The report for 1909 states that & 
ce | tees | on s stocks are fully marketable, of sound value an dogg 02 
Interim Final. [2 Year. | shipment, and the investments of the company continue to s8°" 
A. Dacrace and Co. 1805) .. alt wens Mar. 3: 7 a “a 1e largely exceeding their total cost. Full per ees 
Arica & Tacna Railway Co Year os _ 4s D. Ss. 4gps. | been written off all the coast properti es, and the build _ aa * in. 
Australian Agricultural Co. Half year/Dec. 31 40s. p.s. amps 50s p.s, | XC., continue to be kept up out of revenue The company es 
Bucks Reef Gold Mines .... Half year June 20 is 286d p. nl re | surance fund now stands at £92,958 The ordinary shares rese'" |) 
Canada Co. .. Half year June WO es £1 2sps.| .. £1 Isps. f 1((16¢ <7) will. af he s y of the accounts, be increase |} 
De Beers Consolidated Mines } fund (41€3,157) will, alter the passing of the a in 
Cr Half year -- ls ps! .. 10s ps, | to a total of £174,228, subject to deductions for incom tax. = 
nee teagan neteeeees Half year May 14 ee 12 10 12 profit and loss account amounts to £65,565 after in reas ng oo 
— en snne: os 7 5 e 5 tingencies fund to £3,500 (less such amount as may Le as 
lasia and China Tele- directors’ fees), ani this sum the directors propose t poset 
__ SAPD CO, ...--..0.0.00. Quarter Mar, 51 .. 2s6dp.s.| 2s6d p.s. | follows, in accordance with the company’s articles of eee 
ei. a a 2 | On the ordinary shares capital, a dividend of 7 per cen!. my 
Geldenhuis Deep ae Half year June 30 Ssba p.s is6aps, | With 5 percent. interim dividend (£16,701 4s), ‘a tot al d age 
Ginsberg Gold Mining Co Half year June 30 ‘ 2s p.s 2s6d p.s. | 12 per cent. upon the ordinary snares; balance left tnerea 
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LIABILITIES. 


The liability for cumulative preferred dividend 


MARCONI'’S WIRELESS 











THE ECONOMIST. 


INDO-CHINA STEAM NAVIGATION, 


December 31, 1909. 


ASSETS. 
Inc. or Dec. 


Amount. Inc. or Dec. 
£ £ 


Steamships, &c. .. 877,331 .. — 55,365 
Coal, stores, &c... 10,769 .. — 126 
Furniture ........ 58 .. s 
Sun. debtors...... 91,407 + 21,391 

+ 10,600 Cash ........ coon MMS + 5,407 
Exps. of deb. 

— 10,782 OD - eecstbxsca 13,233 .. — 3,184 

— 37,200 

+ 18,000 

— 3,870 

— 17,625 


amounts to £29,753. 


KYNOCH. 
March 26, 1910. 


December 31, 1969. 





























LIABILITIES. ASSETS. 
Amount. Inc. or Dec. | 
£ £ | £ 
Pref. shares...... 500,000 . .- | Capital expend...'1,474,867 .. 
Ordinary Bhares.. 387,500 . i | SEccava>uwhen 465,647 .. 
Debentures,4%.. 500,000 . oi Sundry debtors.. 186,676 .. 
Debentures, 5% 192,050 . : 4192,050 Pension fundinv. 13,400 .. 
Deb. exp. reserve 9,503 .. + 9,503, Cash & invests... 24,405 .. 
Sundry creditors 374,585 .. + 1,915! Disc. & expenses 
Mortgage....... ° 8,585 .. - 12,115 of deb. issue .. 
IUDs oneksnes 152,313 .. 
Pension fund .... 13,536 .. — 604! 
Sun. reserves.... 3,635 .. — 1,047 
Profitandloss .. 41540 .. + 3,289 





unpaid for 1908 and 1903 


Amount. Inc. or Dec. 


+115,155 
+ 76,276 


— 22,352 | 


+ 5,65] 


18,253 .. + 18,253 


TELEGRAPH COM?fANY, LIMITED. 


LIABILITIES. ASSETS 
ae Inc. or Dec. sagem. Inc.or a 
£ 
Ordinary shares. 394,190 .. ro a ‘6. 680 .. + 1,903 
Cum. prefshares 153,109 .. + 44,656 Devtor balances. 29,361 .. + 17,995 
Shr. prem. accent. 11,559... — 2,380 Due from assoc. 
Reserve ........ nil .. — 22,868 companies. 156,407 .. + 14,391 
Bank loans...... 44,439 .. — 17,464! Stock............ 22,732 .. — 902 
Sundry creditors 12,989 .. + 4,049 Freehold works. 21,697 .. — 21,157 | 
Reserve for ex- Plant, &c. ...... 4,319 .. + 901 | 
penses unpaid. 15,174 .. + 5,192) Freehold stat'ns 
Bills payable.... 10,582 .. + 6,958 ii nepsewkeses 114,699 .. + 26,577 
Profit and loss.. 11,433 .. + 11,433) Furniture ...... 2,063 .. — 23 
Shares and debs. 298,317 .. + 7,284 
SPIES PETROLEUM. 
January 13, 1910. 
LIABILITIES. | ASSETS, 
Amount. Inc. or Dec. | Amount. Inc.or Dee, 
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| 








[June 25, 1910, 





_DIVIDEN D ANNOUNCEMEN NTS. Cont 





{ 








Dividend « r= - 
| Annum 32% 
Company. | Period. To |-————_ 22 hd'ng 
{Interim Final. “2 yon 
Giant Mtmes of Rhodesia Half year|\June 30 3s p.s ee 
Highlands and Lowlands = | 

Para Rubber Co......... o* oe 10 % Me on 

International Pfaudler...... ee as a . 6 ‘a 
| Ivanhoe Gold Exploration..| Quarter 5s p.s. on is 
Johannesburg Consolidatcd { . ee 

Investinent Co. ........ Year (June 20 e . 10 i 
Johannesburg Estate ...... Year June 30... ; 2 “a 
Kolmanskop Diamond Mines ° a oe 2 : ‘ 
Sy) CS, eee ae oe ee 2s p.s. = a tae 
Louisville and Nashville — 

NE ge os aan aedead Half year a 7 A f 
Millar's Karri and Jarrah Co P 

ear Year Dec. 31 a 10 6 
Te ee eee Year “~ = we 15 
National Mortgage & Agency fe 

Co. of New Zealand .... Half year;Mar. 3) 7h = ms 7 
New Primrose Gold Mining 7 

Oh. -baiwccvexnsdananee’ Half year|June 30, .. 4sp.s.' .. | 491 
New Sharlston Collieries.... es 10s DB as a nti 
New Unified Main Reef oP 

Gold Mining Co......... Half year June 30 ve ls p.s. 

New Zealand and River 

Plate Land Mortgage Co. Half year!April 30 8 oe éa 8 
Nundydroog Co........e00-- 4 months April 301s2d"p.s. oe =1s2ap 
Ooregum Gold Mining Co. 

00 OE oxivccéacneeners 4 months|April 30, 9d p.s. , 9 ps 
Perak Rubber Plantations... Year (June 30 : 60 424 og 
RARE MINES. cocsccccvese .../Half year|June 30/5s6d. p.s. a .. | Mane 
RNa ssi nsaiccenein Half year|June 30| 4s ps. fe 43 pas, 
‘* South Africa’’ Newspaper ee ee oe 10 
Spies Petroleum Co......... seme tlk as és 15 123 
Trustees, Executors, and | | , 

Securities Insurance 

Corporation ........ -.-.|Half year|May 3l]} .. { 5 44 5 
White (J. G.) and Co........ Year ‘Feb. 28 wis és 10 
Witwatersrand Gold Mining } 

A. a90s00ass sancnbeusns Half year/June 20 336d p.s. .. Ss6dpas 
Witwatersrand Township , 

Estate and Finance | 

Corporation ..... oecenee Pr ee i 2s p a 








Notices and Reports. 
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tf SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
















































































= i | 
| | | non A ‘att 
riod | | Profit, Appropriation. Correspondi ; 
4 | 2 | Balance) After oy Period Last Ton. 
— | mpan ear | from Pay- | : i ig 
Bs, | ao | Ending. | Last at of — nes, Carried to 
| | faswonmt!Daben- | etion, _ Ordinary. Prefoe ante, Balance Net Div. 
“I — be Interest. Rate. Amount. Amount. *02, &c. —s 
10 i BANKS, £ £ £ ; £ £ £ £ £ 
an National of New Zealand ....| Mar. 31 13,036 92,874 105,910 i2 45,000 .. 43,000 17,910 96423 13 | 
4 | OTHER COMPANIES. ee ae 
| a i 124 | 4) 753 | 
6 | | African Association......-... Dee. 31 ii 65,565 65,565. Fd. Shs 12°74] - 11071... 25.714 12a 
“ @ (| 17% |) , may 
n | |, Chadburn’s (Ship) Telegraph} Mar. 31 1,618 8,555 10,173 8 4,800 3,600 i 1,773 8,332 8 
at Bast Surrey Water .......... Mar. 25 3,651 23,989 27,640!) 10 ieee, | 5,178 2,000 4,134 21,092 410 
' Empire of India & Ceylon Tea} Dec. 31 4,450 39,596 44,046 10 21,150! 10,950 5000 6946 30884 10 
Greenwood and Batley ...... Mar. 31 2,066 10,173 12239 .. .. | 7,028 3,000 2,211, 7,643 .. 
| Hudson's Bay ......ceceeees | May 31 105,764 406,202 511,966 40 400,000 .. a 111,966 235.868 25 
a Indo-China Steam Navigation] Dec. 31 15,162 Dr 3625*| 11,537). 4 a 4000 7,537 1407 ~«.. 
bcs | J.G. White and Co. ........ | Feb. 28 15,460 56,919 72,379 10 5,000 15,000 32,975 19404 35,211 8 
Ds. | | Kynoch, Limited............ | Mar. 26 22,751 28,290 51,041 . ee 25,000 12.000 14,041 26072 .. 
; Lobitos Oilfields ............ | Dec. 31 4,761 9,814 14,575 .. - a + 14575... ad 
ns. | Marconi’s Wireless Telegraph, Dec. 31 - 11,432} 11,432)... a 10,718 a 714 
| New Paccha and Jazpampa 
4 WHIM dcsxvccseccoscuns | Dee. 31 2,706 13,921) 16,627, 20 8,200 2.400 = 6,027 3.660 20 
(48 ©) 
5 {| Ohlsson’s Cape Breweries .. B Mar. 31 38,093, 22,911; 61,004 24 7,500 11,500 wa 42.0041 14.836 nil 
. || Spies Petroleum ..........-. Dec. 31 8,529 +153.667| 162,196 15 72,375 a 74,846 14,975! 90,045 124 
* After transferring £10,000 from Underwriting Account. t Including £21,846 premium on issue of shares less expenses 
ee oer simcmacscetnatansitnaciainasarsimmiessieinimmnsmaentierninanimiilit: 3 
25,482. Divided into moieties between ordinary and founders’ | 
ee eabee £12,741, founders’ £12,741—£25,482. MINING COMPANIES. 
IMPERIAL TEA. Notice is given that ’ , ——— GREAT BOULDER PERSEVERANCE GOLD MINING COM- | 
, ; — S given that an extraordinary general pany — Extract from development report for April, 1910 
meeting will be held at the offices of the company, Nos. 10 and 11 1,450 ft level—No. 6 shaft: No. 1 east crosscut from No. 6 shaft 
Lime street, E.C.,on Wednesday, June 29, 1910, at 12 o'clock extended 6 ft in Block N 23; total, 61 ft; no payable values 
noon, when the subjoined resolution will be proposed :—‘t That encountered. No.1 west crosscut from No. 6 shaft extended 15 ft 
each of the existing {10 shares be divided into ro £1 shares, and in Block I 23; total, 1774 ft; no payable values encountered 
ny || that the outstanding certificates be surrendered and new certificates Lake View lode: North drive off No 1 west crosscut from No. ¢ 
of | be issued free of expense to the members. Should the above shaft extended its total of 18 ft in Blocks I 23 and 22; values, | 
|| resolution be passed by the requisite majority, it will be submitted 104s (24 dwts) for 72 ins. South drive off ditto extended its total 
for confirmation as a special resolution to a second extraordinary of 17 ft in Block I 23; values, 20s for 70 ins 
general meeting, which will be subsequently convened WEST AFRICAN.—The following are the gold returns for the 
es || J. G. WHITE AND CO.—The report for the year to February 28th month ending 31st May, 1910, as compared with the same | 
on || last states that the results of the business have been satisfactory Period of 1909 and 1a08 :— 
4, || with a net profit on the year's trading of £64,801—the highest 
1g || earned in any year since the formation of the company. Only 1908. 1909. 1910. 
t || profit earned and realised at the date of the balance-sheet has siecle ceambibanaiiintae — 
od || been taken. The return of interest and dividends on invest Esti- Esti- Esti- 
|| ments during the year was equal to 6.2 per cent. on the amount mated mated mated 
|| of the valuation. The reserve fund having now reached £100,000, Ozs. Value. Ozs. Value Ozs Value. 
|| the directors consider that the '* purchase of business” account ES, ES — -)- 
| should be written off, and they are therefore recommending its re £ £ £ 
| duction this year by £32,975, leaving a balance of £15,000, which January ...... 24,844 98,808 22,817 91,112 17,357 70,699 | 
( they hope to be able to write off next year. The directors are February...... 25,354 101,813 21,403 86,210 16,976 68,469 
. 1 pleased to be able to recommend an increase of the total dividend March Sqn 26,726 106,243 23,186 93,556 17,627 71,954 s. 
4 1 rate on both classes of shares to 10 per cent. The balance tocredit APT sé ccwscene 25,108 100,353 21,491 88,071 16,363 67 0€9 +f 
; j, Of profit and loss, after bringing in £15,460 from the previous May .......... 24,227 97,091 25,104 100,056 *16.590 68,555 | i 
2 ;| account, deducting the interim dividend paid on the preferred Jyune.......... 23,360 92,737 17,340 70,561 ea od 
: || Shares at January 1, 1910, and making provision for percentages Biicsicnixs 24.587 97,829 17,331 70,523 < ~ i 
a | ue to directors and staff, 1s £67,879. The directors recommend a August ...... 25.195 100,629 17,766 71,614 . | 3. 
5 | dividend, free of tax, at the rate of 6 per cent. per annum September .... 25.123 99,689 18,125 72,963 .. mes zi 
| | on the ordinary shares for the year to February 28, 1910, and Qetober ...... 23,781 94,674 15,957 65813 .. oe | | 
: | an additional 4 per cent., free of tax, on the preferred and November .... 24,437 98,214 17,882 75,824 ; aF 
+ || ordinary share capital (making a total of 10 percent. on all shares December .... 24,624 98,262 17,570 71,352 oF 
| for the year), in reduction of ‘*purchase of business "’ account —_—- OO - einen Snes | 
: || £32,975, leaving to be carried forward £19,404. 297,366 1,186,342 235,972 955,655 -. ee af 
; || MARCONI'S WIRELESS TELEGRAPH.—The report for 1909 Yearto date... .. ae - *84,915 ae 
n } states that during the year under review the company suffered a — ee ws ss -- | 114,001 Ps oo 
e | Serious set-back by the disastrous fire which destroyed the Glace _ 1908 .. ‘a es as .. | 126.259 504.3! | 
. || Bay Station, in Canada, on the eve of its completion. But for * Decrease over May, 1909, 5,514 vunces ~ 
: || this misfortune a considerable revenue should have been derived Decrease over five months, 1909, 29,055 ounces 
i || rom the Transatlantic service. No time was lost in the recon- 
|| Struction of the station, and advantage was taken of experience and 
| rn a may which it is confidently senna “an = = ; 
; | Pensate in the future for the disappointment and delay. Notwith- A | O look 
; ae the serious effect on a: aaenee ae by the fire, merican nvestment ut : 
| ‘he directors are able to report a profit for the year, amounting to a 
| £11,432, The figures in oe nieaines aan profit and loss We issue each month —the Mid-June copy —— 0 
account call for no special comment, except as regards the large out—a general review of market and business condit ons 
| | sum of £144,279 owing by the Canadian company. Arrangements in the United States. We shall be glad tc send a 
| | oa being made which should enable the Canadian company to re copy of it to anyone interested. 
1 | Pay at an early date, if not the whole, at least a large proportion- 
H of its indebtedness. The French and Belgium companies have de-, H A R R | S VW | NT H RO Pp & Co., 
: mand rit gee for the past year at the rate of 5 -_ ao cent. , neces 
spectively, The directors recommend payment of the Cumu- ; a as 
lative Secnn per Cent. dividend upon the Preference shares to Members of the N.Y. Stock Exchange , 
oth June, 1606. Although this report deals only with the | |ONDON OFFICE: 24 THROGMORTON STREET, E.C. f | 
accounts and progress of business to the end of the year 1909, the i . 878 Cit 
; “rectors take this opportunity of officially informing the share- Telg. : ‘‘Hathrops, London ; Phone: 875 y { 
holders that the Transatlantic stations have been reopened, and a Paris Office: 23 Rue de la Pam 
} ‘gular and satisfactory service is being conducted. 
ae 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Crop accounts from the chief corn-producing districts are 
till couched in a more favourable strain than otherwise, and 
a further spell of fine forcing weather points to a rather earlier 
harvest, with cereals longer in straw, than 
little time back. An exan 


anticipated some 
ination of European prospects dis- 
closes rather irregular features, but it is satisfactory to note 
that no serious damage has accrued on balance so far, while 
in other directions crops give fair average promise. (General 
trade is conducted quietly, owing to the near approach of the 
time when new native grain will be put into circulation, which 
causes buyers to confine 
necessity. Holders, however, also exercised reserve and prices 
for Wreadstuffs, almost without exception, are dearer on the 
week. Firmer but irregular advices came to hand during the 
week from America, due to weather conditions in the North- 
Western territory. Drought tended to force prices up, but the 
firmness became somewhat relaxed later on news of rain 
(though recorded as insufficient), also showers in Russia, and, 
as only to be expected, the market is very susceptible to crop 
accounts just now. English wheat, though dull of sale, is 
fairly maintained. Supplies are getting into narrower com- 
pass. Country millers monopolise nearly everything that comes 
out at present. Prime reds delivered up are worth 32s 6d to 
338 per qr, 504 Ibs The position of imported descriptions, 
though unsettled, has improved, on the whole, during the week, 
with no pressure to sell. No, 1 Northern Manitoba, 36s ex 
ship, 30s 6d ex quay. Australian, on spot, 34s 6d to 35s 6d, 
South Russian, on saniple, ex granary, 33s to 36s. Shipments 
continue below consumptive requirements. In the flour market 
the general tendency of prices is 6d firmer since last Monday, 
the improvement in tone being due mainly to that of wheat, 
and increased forward firmness. 
meantime continue of retail proportions, both on spot and for 
near delivery, American first spring patents, 29s 6d upwards 
landed, and Iron Duke held for 25s ex store. ‘The best quality 
town households has been raised to 26s 6d per sack ex mill. 
A quiet inquiry existed for wheat cargoes, and the market is 
somewhat irregular. Choice white shipping or shipped sold 


328 Zod, and Western Australian, end of March, 33s 3d. A | 


further recovery in Black Sea grinding barley since the recent 
recession has taken place this week, without, however, result- 
ing in any material extension of business, supplies available 
being ample for requirements. Odessa, 17s 6d ex ship, 17s od 
to 18s ex warehouse. African, on spot, 17s 6d. English malt- 
ing stationary, the usual range being now 24s to 30s, according 
to quality. Maize steady, and European rather firmer. Ship- 
ments from Russia ate fair. Good Plate, 2ss landed; Odessa, 
ex ship now due, 22s gd, 23s, and still very scarce, on spot, at 
23s 6d. Fine white South African, 24s 6d. Oats in dragging 


demand, and barely supported in value. Plate excepted on 
lighter shipments from the Argentine. Common Riga and 
Danubian, 13s ex quay, 38 Ibs; Plate, 13s od landed, 4o Ibs. 


German Oats range from i7s upwards, quay terms 

Cargo market to-day ruled quiet at about late rates. The 
‘Bowen Hill” 16000 qrs Victorian, off coast, sold, 32s 3d. 
Maize dull and weak: 4,000 tons La Plata, August, sold. 
21s 114d. Barley quiet; the ‘ Alexander Michalinos,” 19,80 
qrs, Taganrog, June rath, sold, 17s 3d. 


The foliowing table estimates the home consumption of wheat | 


during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


1909- 1910. 1908- 1903.) 1907-1908. | 1906-1907, 


owts. cwts. | cwts, cwts. 


Imports—W heat (41 weeks to June 11) 81,127,700 70,237,900 73,957,400; 72,239,900 
Flour e * 9,242,490 9,185,790, 11,490,409. 11,067,000 


90,370,100 79,423,600 85,447,800 83,306,900 
Add week ending June 18 — Wheat 2,016,400 1,772,800, 2,821,900; 3,220,800 


PRE: Kish dvnutbscdcensentechans 236,900 257,500 260,500 290,100 
Total imports 42 weeks ...... 92,623,400, 81,463,900 88,530,200 86,817,800 
Less exports—Wheat................ 232,400 267,890 553,600 275,800 
Flour..... hiaakihie bcaaeeen 92,700 54,900 63,700 57,100 
Net imports ............. 92,298,300 81,141,290, 87,912,900 86,484,900 

Add to this the estimated sales of i 
home-grown wheat ............ +. 33,847,800 33,073,690; 28,040,600 30,416,400 


Forty-two weeks’ home supplies 


Average price of English wheat per , i. ae 


s a 
ROE 6565566bs00ces0000ns na} aes a2 i | 2 6 31 4 
we POE OWb..c veccccccce piananneied 6 8 | 7 4% 7 23 
bushels sae | bushels. | bushels 


** Visible supply” in U.S.centres,bush. 15,100,000 12,944,000) 16,965, 
Do. 


° = in cwts... 8,089,500 6,954,300] 9,088,400) 25,183,400 


—_— ss 








THE ECON OMIST. 


Purchases, however, in the | 


26,146,100, 114,214 800, 115,953,500 116,901, 300 | 


47,009,000 | 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantitj 
the Average price of British Corn (Imperial Measyr 
weeks ended June 18, 1910, and for the co 
each of the years from 1909 to 1906 :— 


1€s Sold ang 
e) in the s:, 
rresponding week ip 


QUANTITIES SOLD, AVERAGE Prices 


| Wheat. oo y. Oats. Wheat. Ba Oat 
| 1910 | qrs bsh qrs bsh | qrs bsh es d sd 

| June 18..) 27,059 3 1165 4 | 3,894 4 29 4 8) sd 
11..! 33438 5 | 1,387 3 | 3,813 3 29 | 20 9.CO8 
4 "| 44,007 6 1,983 0 | 5,299 3 30 2 9, 21 
|May 28..| 35,578 3 | 2379 2 | 35475 313 9 oe 
21..| 52,517 0 3,521 1 5,563 3 31 10 2] " lo 
14..' 65,017 3 4,962 0 | 8076 5 32 22 ib 
|} 1909 ......| 21,292 4 310 7 5.511 7 42 7 26 1 a ¢ 
| 1908 ......; 37231 1 847 3 9,551 0 2 ia) ot 
1907 ......| 31,351 0 1,088 7 | 7,187 2 31 4 “| me 
1906 ......| 19,236 2 205 4 | 2,087 3 30 20 





| 





operations to wants of immediate | 


THE IRON AND COAL TRADES. 


| 
| 

The pig-iron trade has been so dreadfully 
past few weeks that it is satisfactory to be abk 


improvement in the condition of the market this week. }, 
is true the change for the better is very slight, but it ha 


served to check the feeling of pessimism that has s! 
surely been gaining ground of late. Business has be 
too active, but buyers have shown more inclination t 
the market, fr ’ f 
time past. Although the future outlook is still uncertain ther: 
are one or two features that should tend to benefit the marke: 
For instance, shipments from the Cleveland district have j 


proved, and reports from abroad are of a more hopeful! tom 





om which they have been holdin 


i 


| while the improvement in the iron and steel industries is 

| a favourable factor in the situation. Producers have a 

| stock of orders, and the output of the metal is well maintain 
| The hematite pig-iron trade continues to be in a comatos 
| condition. On the West Coast there is practically no change 
note, and the outlook is none too hopeful. There is only 
fair demand in evidence, which can easily be satisfied by th 


output from the furnaces now in blast. Prices are easier 
| mixed numbers of Bessemer iron being at 67s 6d_ per 
To-day’s Glasgow prices are as follows:—Cleveland, 4gs 1 
cash, 49s 432d one month; buyers, 49s olsd cash, 4gs 3 
one month, 49s 9%d three months; sellers, 1d cash, 49s 4 


| 
cae month, 49s 10%d three months. Market steady, smail 
| business. ‘Turnover about 1,000 tons. Connal’s Stores to-dav- 
| In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 397, Sol 
| Standard, 34,408; hematite nil. 

| ~ 

Our Middlesbro’ correspondent’s report, dated June 23rd, 1 
| as follows:—Pig Iron: The market shows no si im 
provement, and business has been very quiet for some time 
The price of No. 3 Cleveland G.M.B. remains at 49s 3d, the 
same as last week, but makers of East Coast ne are now 
willing to accept 65s 6d for prompt delivery. Manufacturec 
Iron and Steel: Prices are unchanged, and works are fairl) 
busy. Steel ship-plates, £6 10s; steel ship angles, £6 2s 0d; 
iron ship-plates, £6 10s; iron ship angles, £7; iron bars, 4 
all less 2% per cent. Steel rails, £5 10s net. Iron Ore: Co 
sumers decline to pay the prices asked by sellers, and no bus: 
ness is doing. Prices quoted are:—Best Bilbao Rubio iron ore 
(so per cent. iron), 20s 6d, prompt; Gellivare and Lh 
Swedish iron ore (60 per cent. iron), ‘A’ grade hematite, 25s 
‘C” grade Cleveland, 22s; “F” and “G” grade Basic, 22: 
c.i.f. North-East Coast ports. 


| The /ron and Coal Trades’ Review writes as follows respectily 
manufactured iron and steel: ‘While it cannot be said that 


) the position of the manufactt wed iron and steel trades 18 e" 
i 
) 


tirely satisfactory, and it must be admitted that | in some & 
partments the demand is distinctly disappointing in view ™ 
| the sanguine hopes entertained earlier in the year, it is 4 
| true that the improvement which has taken place since oo en! 
| of 1909 is about maintained generally. In parti ul aistri¢ 

and for particular classes of material trade may fox and 
tuate from time to time; but as a rule there 1s at least ; 
| persistent retrograde movement, and if business has t alwa’* 
| fulfilled expectations of expansion in point of volume, pm 
| taking them all round, are on a higher level than they were 
| twelve months ago. The bar trade is one of the branches ° 
| iron and steel manufacture which has shown less activity ere 
| others, and some of the works producing this class of 1 aterié! 
| are reported to be badly employed; but there 1s 


} flu 


ynnortan 
s r " 


change in quotations to note, and in the North of b age 


cc 


for instance, makers still adhere to £7 for iron and £° >° 
| steel bars. In Staffordshire also there is no chanse, o' 
merchant iron being quoted at about £6 5s and markee ¥© 
! 


; at £8, makers of the latter being reported to be fairl 
In regard to shipbuilding material, there is little né 
record, for although there appear to be fewer Joy 

| placed now for tramp steamers, there is a large nnege 
new vessels of various kinds under construction, and there ©" 
| 


mnace 


j s veal! 
hardly be any appreciable falling off in the deman id this } 
Prices are, accordingly, maintained at their former leve’- 
and uninteresting. /% 
The house coal trade is prac 


| The coal trade 1s very dull 
improvement to note. 
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most of the pits producing that class of coal be 

The North of England and Wales are app 
1] vering from the labour troubles that served 
lise the coal industry in these centres. The New 
s under the influence of the race holidavs. w 


_ 7 
“urally put a check on business. A fairly steady tone 











ada best Northumberland steams being slightly hiche: 
eee? Durham sorts are featureless, best and s hae 
es Gas coke has hardened in pri oO 
ere Best steams, 1os 3d; small steams. 6s 
\ thu rland, unscreened, gs 6d: unscres ; 
. ( 1; coking smalls, gs 3d to os 6d: gi Du 
a2 hest { iry coke, 18s. There is verv little 
2 \ il market, and the position t 
e coals are dull, and smalls exhibit 
ithshire descriptions are in poor 1 
< r, and there is very ttle ha 
() tat ns: Steam coal [are 
I best s is, «ss 6d t if 
od to 15s 6d Irys, 14s ¢ , 
ts, 13s to 13s 6d s Ss, I I 
| eas, 128 to T2s ¢ 3; Ss I 
| =< od to Ss 3d S alls. se ' ty 
(| r rts, 6s t ( 6d Pate ¢ 
| Bituminous coal Households, best, 1- 18 
{ her sorts, from rqs 6d to 1 N 
| g - izs 6d 
THE COTTON TRADE. 
ae ee 
LIVERPOOL, June 2,. 
PRICES CURRENT.—THURSDAY, 
3 ; § ae See — av 
Descriptions, aig fy 
Gig Bia S\/E ¢gBa st 5 BE 8 
e'/8,S$/S8:8in'§ 69 8) 8 Sai 8 
OA C/A Bia FORK FH" & 
American, €ijd'aj);daj);aia aqi4ai4d ddd 
Bea Island........perlb) .- |... 18 194 22 54 14 1.08 17 
3 


eT eee ee: eS) Tae eae any oe 
GOLM™MidGMMF GOLMGM GOLMGM 

American .....ssececee.| 7°48 7°70 7:96 8°06 8'20 8:50 5°67 5°93 6°29 564 6 22 688 
Brazilian, Mid | MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd. 


Pernambuco, &C....0000-| «+ | 3'15 868 904 .. | .. 576629 .. SIL G76 ,, 
GUE vcvcconcsneccsacee! oo | OS0 O68, O08) vo | ce 1 S76 COD oc. |: O1L.6R 
| ae cocceccce| co | O20 SES, SOF) oe | oe | SIEGD .. | 61) OFB ., 
DED sccecnaddudul @6: twa 1 ce) ou. 1 sol oo 1 va) ee twa Cee 
SEN ccvenscecdccacsel oo. ae GEO cs t ce On ) .- | 611 676 ,, 
Maranham ecessecce, co [Cae O71 OCT! oc | ce | TGR CIE «oc | CHE CS ce 
Egyptian, 
Re eocccee| co | co 10 112 ‘134 14 || oe | 7 mh i we «GR OBA 
Upper Coccccccccece eesces| oo eo 98 105 l1tA 124, oe Try 8 eo Of@ f4 
INS ant nu. Fug.) od eat xe.) ba. eed owt eax oe 
West Indies, &o. 
SEMIN sceaisl 46.1 ae! oul cotangent ea} a aah es 
Peruvian—Rough ......| e+ | eo | «- 105011001200! ..  .. 7°75 oe 50 
Ditto Mod. Rough ....| -. | «. 9°50 1025 1050 ee '§°85 7°20 8°60 
Ditto Smooth ........! «+ 7°95 8°40 8°55 8°65 8°80 5°59 5°99 6°29 6°50 d7 
Ditto Sea Island......! -. | «. 124 13 133 14 oo (M3 . 8} 10 
African ..... ereabenee 810 8 


el _@6 se 60 885 9°50 .. ; Gg .. 65 6°55 
East Indian, GFr rer Gd. F GFneS'fn For Gd. Fne rer Gd. Fne 


Surat—Mac.G'nd Surtee| .. |. os Ts) Th oe +s «+ OF -o 
. » 9» Broach] .. | 68; 644 645 7 | oe % 5% 4 Sy 9 
Sawginned Dharwar..| 644 6; 62 ‘ wits fe, -- fn Ot 

hownuggar........ «+ 56/6 6g 63 68... |, 44 ot 0440 4G 
M.Gin'd Bhownuggar 54 6 64 63 62 .. 43 4% St 4/8 4¢8 
Uomrawuttee, No.1 ..| 542 Gey Grh Gry Gis. SER tr 4d 4 fh 
ae No.2 ..| .. | oe Gey Gr Sim oo + tr +: 48 5B 
M.Gin'd Oomra, No.1 542 62s Grr Gfx Gra -- 48 4 5 
i » WOB cc | oo | Gee Gem) Gre, o tha . 4% 5g 
M Gin'a Khandeish ..' 55 6 6 6 .. 48 4% 5 4% 44 58 
} SOOO ccccccccee eoee os * ee . ee * “* wg os =s 
M. Ginned Comptah .. Gi! oo | GE | ce | oe ° Sty +s 44 
Se sucpseneio-al an. | on | GE) on. | ae 1 0 +48. 430 
BeIRE.....0scecccecce! Sits) oo | Bab: Sats Sie -- 4ia 4H ste 4 
Machine Gin'd Scinde .. |... .. Six Sih 543: +té fa 
Bengal......... sanennainn Stu Sth Soe Syn Sis Sta Sis fis fra SE Sh 4 
| Machine Ginned Benga! .. 5s Sie Ste Ste + i ix 4% 

Madras—Tinnivelly ....| 636% 7 |)... .. | +. Sim . 

Con  Wenterm .ocee.| 6 | | Gohl .. | oe qe, 

Vommilla ........ eevee N 5 es Sis No . fx Nol 

Coounada, Hod scc20sScPee | eelee foe | ce [cell er] es | co fl 


Imports, Exports, Consumption, &c. 
June 17. 


aninnman, Inc. or 


— 
1910. 1969 Dec 
Bales. Bales, Bales 


Ports Week ending June 17 24,813 ccs +. tere 
" From Sept. 1.... ... 2.850,2€2 .... 4,051,001 «..- 
Week ending June 1 
a From Sept. 1........ 345,406 .e«- 

‘sumption Week ending June 17 58,521 wee . see Ra 

" From Sept. 1...ssee. 2,873,371 see. 3,035,144 «..6 — 161,775 
527,960 .... 1,148870 .... — 620,910 


— 1,200,739 


. 
BOI6E19 .coe + 35,787 
. 


) 


| TPO eee eee ee eeeneee 


| The imports for the week ending June 17th amounted to 
| 1°13 bales, and the quantity of American cotton reported at 
\ Sea for Great Britain (including cable advices to date) is 94,000 


bales, against 64,000 bales at the corresponding period last year 


ha 
i] has been very dull this week, and sales have 0! 
it 7 ‘ ’ t } 
1] t moderate total. Estimates s sales, 21 ane 
18,640 bales are American, soo bales Egyptian, 700 


220 bales West Indi 
ves East Indian. Of these 1,500 bales are for ex} 


| 
| Vian, XC., 
I pecuration, and 19,500 bales for the trade. Imp 
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MANCHESTER, June 2:. | 
(I.) Comparative Statement of the Cotton Trade. t 
Previous Weeks 5 i 
Price, —--____—_— " ae | 
‘ Price, Pr Price i 
“ t te Ma i 
191] 9 2 } 
iene acacia alae ia dia diese ay Oe 
8dseda&@sedsda&adaiqe*»s4q 
Raw Cotton—MiddlingAmerican.perlb 8°0 $15 82k 7 8 812 |} 
- Good fair brown Egypt.peribO 12 01 0134 0 133 01 Oi ! 
TORO BG GI ic cccccncccsscess per lbO lt 0 102 0 1030 i 11 O11 
— 40's weft....... cocccocee perib 0 i020 10+40 10 C 0 } 
— 60's twist (Egyptian) ..... peribd 0174 0184 019 QO 0194 0 194 }} 
$2-in, Printers 116 yds, 16 by 16, 32’s and i 
Oe Windadien deneedsntwidenssausauass 17 417 417 6 17 4 +17 4 i 
56-in. shirtings 76 yds, 19 by 19, 32's and ; ' 
OF detcsaudentenaatvagenewauns ocoeeee 6 1 615 15 ] 
38-in. ditto, 76 yds, 18 by 16, 10 ibs... 94943 > 4 ; |i 
39-'r . dintn. 374 vas. 16 by 15,2 Ibs 8 g 4 s6'8 


(II.) Compared with Previous Years. 


= 


Price, Corresponding 


+5 Ce 


“» 1909. 1908. 1907. 1906. 1905. 


~ 
¢ 
one eR reece 


Raw Cotton—Middling American.perib 8% 611 €& € Ti 


-- GoodfairbrownEgyptn.perib 912 © C 
Yarns—32's twist ......sesee0++--peribO 10¢4 0 & 0 84 D 9 0 
— 40’swelt ....... esccccee-perib O 10g 0 8 ’ + 0 9% O 8 
— 60's twist (Egyptian) ....perib C 1740 l3¢, 0 1+ 193 0 01 | 
32 in. Printers, 116 yds, 16 by 16, 32's and . . Mee i 
dancceuccasessensecssdsaeaees eacar Sime OF 17 7 1610 1 
36-in. shirtings, 76 yds, 19 by 19, 32’s and 
GU nsekedndésanstneseaneaeenaecans ] 14 ¢ 8 16 l 


38-im, ditto, 76 yds, 18 by 16, 10 ibs...... 480 71 
39 in, ditto, 374 yds, 16 by 15,&g ibs .... 8 5 7 


t Nominal quotations 





nn 
The Investor's Handy Book | 
; 
a ~ . YD 
OF ACTIVE STOCKS AND SHARES. 
ic - t all Bookstalls 
216 pp. Price 1/-. A 1] 
AN INDISPENSABLE GUIDE TO THE STOCK MARKETS. || 
Fl INDJIL ve ; 
' 
| 2 ; ; nermanent nd tree } 
Deals only with established Securities having a perma and ee || 
market. 
Shows at a glance the financial position ea countr t ase 1} 
Government Stocks and B if 
Shows ata glance the earning and n pos 2 f ae wa [ 
companies in Great Britain, Camada, the | ed States, Mex 4 
South America. ; } 
Shows at a glance the dividend position and protit-earning capac ail | 
established mining undertakings } 
Shows the history, character, and past and present price pos tior ’ ; 
‘ | 
active market securities. tr , tf 
Shows which stocks are progressive and likely to im ar mn varue i 


Shows which stocks are on the down grade and are 

Shows how to get the greatest possible adv antage trom 

Shows the characteristics ot the various markets and t 
affect prices a 

Is published twice a year, with the iatest iniorm 
publication. 


The Bishopsgate Press, London, E.C. 


wees. including 46,091 bales American, 2,267 bales Egy} 
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cere 


oe 


ae HN SNM on 





‘ 
4 
a 
i 
4 
4 
i 






























rough a= vest minor  outiets, bet no sales of weight have 
been recorded. Weaving machinery in some districts is being 
stopped again. The general prospects in the home trade are 
fairly healthy. The margin for American spinners is worse 
than a week ago. Buying has been of quite retail dimensions. 
Export bundles have been slow of sale. In Bolton spinnings 
prices are distinctly easier on the week in sympathy with the 
decline in Egyptian cotton. Producers of fine numbers are 
restricting the output to a considerable extent. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, said :— 
After a long period of profound quiet, this market shows signs 
of waking up again. Little business has “‘béen done since before 
the opening of the last London sales in April. In the mean- 
time top-makers have been kept very busy getting their pre- 
vious heavy commitments out of the way. Imports are now 
mostly in the warehouses here, very little being on the sea, and 
as top-makers have not had to carry heavy unsold stocks, the 
market has not felt the pressure to sell. But the almost entire 
absence of business has had an appreciable effect, and con- 
sumers at any rate assume that prices have come 
down. Some of them are beginning to come into the 
market, and they are bidding less money. Most top- 
makers are willing to discuss matters, and the conse- 
quence is that this week a good deal of small business has been 
done both in merinos and fine cross-breds at a concession of 
from %d to %d from the rates of last month. With English 
wool the position is otherwise. Consumers will not buy a 
pound in this market, though some of them will pay 42d more 
at Leicester than they would in Bradford for the same article. 


Our American correspondent telegraphs :—The Boston wool 
market is weak and the new clip slow. 


SETTLEMENT OF THE HUDDERSFIELD DISPUTE. 


Our Leeds correspondent writes:—A fortnight ago I called 
attention to the fact that among the willeyers and fettlers 
employed in the woollen trade of the West Riding there was 
a good deal of uneasiness, and that a strike was threatened. 
Negotiations were then in operation with a view to settle- 
ment, and an agreement has now been arrived at in the Hudders- 
field district. The terms are to the effect that a working week 
is to consist of 55'4 hours, and anything above that is to be 
reckoned as overtime. A compromise hea beea effected on the 
wage question. The willeyers demanded an increase from 5d 
to 6d per hour, and the agreement is that the ordinary hours 
of work shall be at the rate of 5'd per hour for the time 
worked, and for overtime the limit of 6%d per hour = be 
paid. This is a step in the right direction, but so far as 
Leeds is concerned, there is nothing yet definitely settled, 
although friendly interviews have taken place between the 
masters and men, and a truce has been agreed upon. In this 
centre the men are firm in their demands for 6d per hour. If 
we go back into the past, some very interesting statistics are 
forthcoming respecting the wages paid to the willeyers and 
fettlers in the West Riding of Yorkshire. The secretary to two 
of the Masters’ Associations concerned in the matter 
in 1839 the workmen, who were then described as ‘“ teazers 
and fettlers,” received 12s a week; in 1859, 158; 1872, 18s; 
1874, 208; 1877, 22s 6d for fettlers, and 22s for willeyers or 
teazers This was the highest point reached in this, as in 
most branches of the trade locally, until recent years. In the 
early eighties a severe trade depression set in, and by 1883, the 
year of the weavers’ strike, the wages had fallen to 21s a week. In 
1886, when the Board of Trade took a census, the average rate 
was 20s 10d for willeyers, and 21s 4d for fettlers. About 21s 
yas the usual rate of payment from 1883 to 1g06, it being usual 
antil the latter year to pay the fettlers 1s more than the 
willeyers. The agreement of 1906 yielded sd an hour for s8$ 
hours, or 24s 2d a week, but some firms have never worked 
more than 5574 hours, and their men received 235 1%4d. The 
present agreement provides that the rate of wages will be, for 
ordinary hours up to §5'4, s'%d an hour, or 25s s'4d a week, 
and for the additional 2' hours which were previously paid 
for at ordinary rates, but now count as overtime (as the mills 
will continue to work 58 hours per week), 6'%d per hour will 
be paid, or 1s 4'%d extra, making a total for the week of <8 
hours 26s gid. It will be seen that in four years the advance 
secured by men in this department is 4s g!4d a week for fettlers, 
and ss g!4d a week for the willeyers. Prior to 1906 nothing 
extra was paid for overtime, but after that year 4!2d per hour 
was paid. Under the new agreement the rate for overtime is 
6'¢d an hour, or an increase of 2d. The agreement of 10906 
came into operation on July 1oth of that year. The present 
agreement will come into force on July rst next, and it, of 
course, grants increased rates of pay, and, further, contains 
additional clauses relating to piecework, and the giving of six 
months’ notice of any prop 


says that 


sed alteration. 

The next move will probably be among the fillers and 
minders, a class of women who are responsible for filling the 
raw material on to the scribb'ing machines, and then removing 
same at the opposite end of the machines. Their wages to-day 
range from 13s to 14s per week. ; s 


LMC A Ott 
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ee » 1910, June 
COLONIAL WOOL—WEATHER AND sUppLy | aah 
(FROM A CORRESPONDENT. ) os 
By this week’s Australian mail I received from a ya 
correspondent very unsatisfactory weather 
state of matters in the eastern portion of \ 
parts of New South Wales, including the al 
of Riverina. I do not think my correspon 












exaggerated the unfavourable outlook, but cert he tote toe 

minimised it. Of course, just as rain means a feed and arket, 
water and a big crop of lambs and a heavy « of wool. «& II te June 
the want of rain means a scarcity of feed and , tozether | areas. A | 
with a poor lambing and a light clip of wool. Whatever oy rice of 35 
real state of the pastures may have Saar when the mail left hands at 7 


| imagine from the number of cab! egramis 
ceived from the affected districts during the 
reporting more or less rain, that the anxiety 
must, bv this time, be at an end. As to the 
able outlook throughout the Commonwealth, in be 1 f 
doubt. There are numerous signs of this, but 111 Contains iry T 
myself by giving one which is conclusive. brom a 
up to April zoth last, the exports of butter to | 
amounted to the enormous total of 29,438 
tons: for the corresponding period of the pre) 
old order is indeed changing, and giving 
generation ago nobody dreamed that Austra 
any butter to England, much less that she ld send ys . 
£ 3,000,000 worth in ten months. During 
Correspondents, all pastoralists, inform me t g i a 
proceeding most favourably in South Australia, that tk ae 
outlook is bright. On one fine property the owner t me t} 
his percentage of lambs in various paddocks var from oot “uo 
ent. up to as high as g7 per cent., whilst h 
h: ave yielded 73 per cent. On some properties in the middle ar 
far north still higher averages have been obta Further 
heavy rains have been reported by cable as ha fallen iz sues 
this State, so the pastoral outiook by this time must 
perfect, and the South Australians are evidently in fo: her oe 
very prosperous season. Although before th t Llir phate 


season opens in Adelaide on the last day of Sept er, it is ae 
not unlikely that the value of wool will decline, vet it is certais ‘ar tncligo 
that prices will still be highly remunerative to sheep fi 
The drop of tos a quarer in wheat, however wel » the oe 
home consumer, has evidently come as a surpris the ith — 
Australian wheat farmer who has been having an exceedingly an 
good time of late years. ee 
At Bradford more attention is being given to es, which ~ 2 
even the most sanguine bulls now recognise are ample, notwith wes 
standing the unprecende ‘nted consumption both here and on th as 
Continent. More attention also is being given to the very rl 
serious news to hand from the U.S.A. Matters do not improve — 
in the Boston wool market, and the last reports are distineth 
worse, and are the worst yet to hand since the slump began. As 
was to be expected under such circumstances, buyers from the 
U.S.A., who bought so much home-grown wool at r fairs 1) 
last year, are now conspicuous by their absence. oe 


vent favour \inas, at 

























HIDF, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The tone of the hide market continues weak. out 
look is somewhat puzzling. Values at last week's lermondse i 
auctions showed little variation on the previous week s prices, 
but at the auctions of foreign hides held at Mincing lane oa : 
Friday last the demand was not good, and in many " 
declines of from 44d to 34d per Ib had to be accepted to 1 juce b 
business. So far there is no improvement in the demand fi I 
the United States, as tanners on that side of the Atlantic are 
in a position to buy packer and domestic hides a lower 
basis than prevails here. There is also an abs: 
on the part of North America from the Contin 
and this also naturally affects prices Lates 
Chicago report trade in hides as quiet, "and ta 
inclination to buy even at reduced quotations. Native ste 
hides, 60 lbs and over, are now quoted at 142 cents; Texas 
steers, same weight, 14% to 15 cents; and domest \ hides 
55 lbs and under, at 12 to 12% cents. Buff hides ar 
at 10 to 10% cents, but I know less money is being taxen tor 
big blocks of hides. Prices of best London fellm ed sheet 


nee of demanc 


é 
st 
} 


pelts are £16 per ten dozen for shearling pelts, and £® 4 rt 
per ten dozen for lamb pelts. ) 
The weakness in the raw hide and skin market has hac som | 
effect on the demand for leather; consumers naturally BOPe | 
leather will be cheaper as a consequence in the 
and buy as little as possible, but so far there is 
change to note in price. Both sole and dressed 
selling fairly well, and tanners and curriers are Wel} 
orders. At present the outlook is not free from anxiety; _ 
| chants and importers are large holders of dear leather, an© ® 
| decided drop in values would be a serious thing tor the trae 
in general. One feature of the leather trade at the mom 
| is the big demand for split hides for bag and port! 
| work. Tanners are very busy on this class of ™ 
holding out for full prices. This speaks well 
| makers, who must be feeling the benefit of the dem 











crowd of tourists which are such a feature of |. 
the present moment. 


ou * ° -” ter: mal 
rhe derfiand for box leathers and glace kid is quiet<?> 
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attered liquidation of July's, and early in the week 
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S . facturers are finishing up their summer orders. a | \ 
til the winter trade sets in in earnest 2 S 
— % t trade keeps fairly well employed on home a , 
to the snort demand, the latter being a most encouraging feature st t : , : wit ( 
» . . r goods takers are also fairly full of work, and Walsal fe ‘ | ™ 
ot s still reaping the reward of enterprise in this dir ti Dece hy \f Mf ; : : 
as 4 . ing new of interest to report from our hid , ™ 
l ket, W Messrs Max Francke and Co., of Havre. ———E 
i ine 2 Business continues dull at, on the wh le, easie 
Dether | \ Cearas of very good quality fetched the hig SUGAR. 
rs1f. Salted Limas of good middling quality or 
at oF Sales 5,400 hides, of which 200 M (FROM UR CORRESPON NT 
A Saladeros s cows, at Sof; 200 light de Janeit xen, 
Wee 6Sf: 1 light Santos oxen, at 70%f; 100 Paras. at wcf: \ 
; ae ( is. at 151f; 239 dry Minas, at 138f: 1,122 f t! g 
Uinas. at 12 $76 salted Limas, at 77f; 191 Ant fagastas, 
et ; 146 Antofagastas, at 98f; 140 dry Cayes, at 1o2!4f: 46- 
tent [ananarives, butchers, at 120f; so7 dry Madagascars. at | se ’ 
: rivate price; 132 Haiphongs buffaloes, at 68f. \I ; +} \ 
i + 
4 —_— | : 2 wn . 
‘ THE CHEMICAL TRADE. \ t a 
' . | : 4 } r t < : 4 
t \ a 
During t st few weeks, write Messrs S. \\ Roves . sia ie ‘ : Cul Port 
te June 24th, there has been some fallin, | 
7 2 Possibly this may be caused bh: t | ; 
end of the half-year, and when this has pa a 
- 1 ts are made up, business may take up again. but ; 
- has been a growing dulness: works are fa ( a 
old contracts, but there is ot a large | \ug g 14 
ther t of new business being transacted. In the Unit { re 
States the difficulties between the Government a: th 2 t 
ees s and lroads have had some depressing effect uy busi- | t { 
from Canada mention dull trade there. S) 2} t a. 
5; phate of er 1s again lower, in sympathy with the metal. | e 
: ing 1s mainly for early delivery. Gree! p- é a4 
' 5 ( at very low prices, stocks at makers’ wi | a 
g ble. Nitrate of lead is sellir y fairl vell ; 2 t é t ie 
9 . reign white sugar of lead also is st adv. ‘ i t j ‘ 73) 
it) brown is now more easily obtainable at low pri es. Gre \ ( i 
sly tate of e€ 1s quite firm; brown acetate is steady, but | to Gre I 4 
thout h business. In carbonate and caustic potash thers f cont 
4 good trade passing; stocks are less pressing, and valu o Ef 
th. steady, and manufacturers say that there is a continued shortage \ug } 14.55)5 | a2 ce 
he t raw! rial which must mean an advance in prices Mon- | © 1) {1.4 M t 
r treal pot are in moderate supply and are steadv. White | \i I 
is dull, and business is for near delivery i 
e! ire not caring to sell far forward at present 7 
\s tive figures, and the production in Europe is being 
‘ ‘Team of tartar is bringing better prices, and tar-| PORBIGN AND COLONIAL PRODUCE MARKETS. Ht 
firm, both being in good demand at i 
Yell lates of potash and soda, after experiencing For Reports of To-Day's Business and Public Sales see ‘‘Prstscript.” || ey 
juirv, have settled down and are quiet. Ovxal Mincing lane, June 24 af 
i slow of sale. Borax is selling steadily at SUGAR.—A healthier stat f affairs prevailed in this market |j on. 
In the tar products branch the is latte during the week, consumers interesting them es to a greater || ae 
activity. Solvent naphtha, however, is > | extent than of late. It is such spurts in actual trade demar at |] 3 { 
rubber trade continuing to take deliveries free] aoa y of C ci : f i 
steady. Benzoles have w less inquiry, a! * prices S r fully Main- |] 4) 
nly be done at reduced figur Creosote tait es slig v ¢ € ( € | ff 
easier without much business doing. Crude ag | m market, | : 
ir demand at the low prices; crystals are still les ise last o, a me Sriager 
ition; liquid is very firm, and is being ex- ‘ni utra ) 1c ¢ t . 
Pitch keeps firm, but not much busine: sre ia : tion | 
gy a’ umers in general think that by waiting th a oh ; 1 t ariy part nea : aii 
4 ret better terms. Sulphate of ammonia 1 ve hit « 1 reacted to higher, a America °F MS : 
; rt ire to sé ll unless they can get f ind considerab’e assistance a | t rat r the u i 
I there is a gcood dema ‘ move To refiner QS er cent. t S ear ' wee S 
vell maintained. 15 1 cf. and i. term Tota is ible By 3 
re R 4 tans, a npare =+4 : ‘ ' — : 
year ; T q 
" Home R ep fir and a better deman é . oa | 
COFFEE. No. 1 cubes J at 223 od; N - 3 “ - 
ted 153 6d t 1: white rs I | Bie 
(FROM OUR CORRESPONDENT.) yeHow, Quoc * : rid: N i i if 
been a fair number of merchants’ and other | Lyle’s N ; ne es = - : i ee 
ircels of Brazilian spot coffee on the market t range trom 19S to 19S 490, a ee i] 3% ; it 
l were desirous } I t Seren Ri a - c 5 143 M i ahi 
therefore accepted h red W W.5.R., Fromy oeeeee prompt, 18s 103 PTD, |] ae 
the t f anff ae ins ss anne; d verv reas November- De el t : 7 : ; 
- ftees for shipment appeared \ . November-Decem . +? : 
{ was quite a fair trade to consumer A ember-1/e¢ : 104 I | : 
} Otherwise, business has been almost at a undstill June Aug —: = : r 2 td 
t uld not do anything with the cost and freight off M eaten aS ae 6} ar i at? 
4 i ) shan r*¢ ranui: 44 i  - 
ee they were quite above the market in « sequel a os Saad ute earer in allt i { 
“. ‘ie further advance in exchange on London, and of the stiff | crystals — rte edly met. Ready first brat i 
| vi entertained by Brazilian houses. and the futures market an improved 11 yest) ‘ t, 168 63d to 16s rogd ; Oct : 
st days been little short of stagnant. There was sold 16s 74d to! r-. ember, 13 3d, f b., | 


’ - - - urg. ho 
demand for September and Decem er Hambi 5 be El er at frst urer e, with g 
uffici . s ; ‘ yistant month BeeET irreguiar aud iower at Uf - y | ' By 
sulicient to just keep values steady. Distant months -. force. August moved from 148s 34d to 148 24d, 148 g¢d } 
two days were written 4% pfennig dearer. They mor — ee 14s cad: September, 133 7d, 138 6d, and | 
at. 2 = . iat ff Inct g 73a, C lil 2 > gM _ ° ,* : 7. pa - 
; ils at the close, and final bids are 1{ pfennig off last | an oa tober-December, 118 2}d to 113 39d; May, 11s §d to |] t 
, nost months. Markets at present seem to be waiting 138 94d ; a Tae | Sipe " ql 
I +} c ’ . 41 » 6 aia IIs 53 i, I v . 7 o ~ * 4 
ry ther, for Havre and New York have acted exactl 550 Se See 55° a" tter demand regarding crystallised grocery, ° 
. The fact is, nobody can say exactly what effect the CANE-GROWN in better cemana | old 18s ad. and lamaica 15 i 
ey Bee ; 1S, nobody can Say exat y oe : x1 2.200 bags St Lucia ing Tr HidaG SOiIG 165 YU, auu Jan we . 
‘uly rush of shipments from Santos may have on | 4nd 2,2 , a ste vish Barbadoes at 18 ce 
i ( TOD newe 7 , 8 ae ® - and while to 18s 6d, with g evisu »AT Dau , ‘ 2 ' ial . i 
the. y Hews continues very contradictory, an Ww saad scontom war into London since january ! t 
... |5 4 8eneral disposition to anticipate a crop above current imports and deliveries ot ane re -* 
> ; ISpositio anticipate a Crop at ty | to June 18th, with stock at latter date :— i } 
| ‘tes, 1t will be months before anything like certainty June 15th, sone ssiiciaitil % 
ee Om]? NM. Im “1 - 
2 
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1910. 1909. 1908. 1907. 

Tons. Tons. Tons. Tons. 
Imported ......-ee++- 104,220 .. 96670 .. 84,930 .. 104,920 
Delivered ....eeeeeee2 93,080 .. 78,080 .. 79,780 .. 86.730 
Btook ...ccccoccccccce 39,450 .. 39,180 .. 26.300 .. 35,600 
Stock U.K. ........-. 109,300 .. 81,060 .. 88,900 .. 92,230 
Cane, jaggery, per cwt. 10/3 .. 89 .. 8/6 .. 8/0 
Java afloat .........6. 14/6 .. LL/7h .. 12/3 .. 11/0 
Beet, 88 %, f.o.b. ...... 14/5 .. 10/53 .. 10/104 .. 9/9 


RUM steady at late values, but a slow demand predominated. 

GLUCOSE steady, with business in both English and American 
liquid at 11s 

COFFEE.—In auction, good supplies were 
experienced moderate support at steady rates, 
cured, extra bold, 74s to 80s; good mid, 673 
65s. Mysore: bold common, 50s to 53s; 
greenish, 48s to 50S; peas, 51s to 53s 6d Neilgherry: low mid, 
50s 6d; peas, 55s 6d to 58s. Maragogipe, 75s 6d. Travancore, 
extra bold, 58s; medium, 48s to 53s 6d; small, 43s to 48s 6d; peas, 
51s to 56s 6d. Coorg: bold, 49s 6d; medium, 46s 6d; peas, 51s 
Shevaroy: extra bold, 55s; bold, 515; metium, 48s; small, 44s; 
peas, 50s 6d. Demerara Liberian, bold brownish and yellowish, 
46s to 48s 6d. Jamaica: fine mid colory, 75s ; peas, 42s to gos. Costa 
Rica: bold colory, 67s to 69s; fine mid cclory, 66s 6d; common, 
bold brownish, 61s; mid greenish, 52s 6d to 58s 6d; fair ordinary 
brownish, 49s 6d to 50s; peas, 59s to 78s. Vera Paz: common 
bold, 56s to 57s; peas, 55s to 60s. Nicaragua: good greenish to 
fine colory, 58s 6d to 61s 6d; bold fair greenish, 55s; good ord. 
foxy greenish, 43s to 44s 6d; peas, 44s 6d to 78s. Mexican: small 
common brownish, 44s; peas, 575s 6d to 60s. Colombian: good 
bold greyish, 57s 6d to 58s; common bold mottled greenish, 51s. 
Salvador: small fair greenish to good colory, 45s to 52s; mid, 503; 
peas, 48s 6d to 62s. For future delivery business again proceeded 
quietly, and values denoted a slightly easier tendency. Santos: 
July, sold, 31s 6d to 3rs 3d; September and also December, 
31s 10$d to 31s 9d; and May, 31s rod per cwt. 

Imports and deliveries of coffee into London since January rst 
to June i8th, with stock at latter date :— 


catalogued and 
East India, Ceylon 
; small, 52s; peas 
fine ordinary to mid 


1910. 1909. 1908, 1907. 
Tons. Tons. Tons. Tons. 
Imported .......... 352,130 .. 21,010 .. 23500 .. 35,200 
Delivered {homeuse) 8,000 .. 7,780 .. 8,060 .. 8,330 
Export ....eeseseee 13,440 .. 11840 .. 9,720 .. 11,670 
Btook ccccoccccscce SaO00 oe 39,970 .. 31,950 .. 29,670 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


| 


: e 
| June 22. | June 23. | June 24, 


110 30 1 0 |10 30; 2 3010 30; 2 3010 30) 2 30:10 30; 2 30/10 30 2 30 
la m.| p-M. @.m.| p.m.| 4...) P.M.| &.M.) p.m.| am.) pm.) a.m. p.m 


| 
June 18. | 





| 
June 20. | June 21. 




















pein tdleoacteciamed minke teens aaa 
| ' | 
isdisdisdisd sd|sdlealea|ea sdisd sd 
eer 31 74.31 74/51 6 |31 6 (3) 6 [31 74/31 6 [351 44/51 4431 6 1316 316 
PG kecwuve 131 9 |31 9 |31 6 [51 6 31 74/51 6 131 6 (31 6 [31 6 31 44/51 6 316 
September... |31 9 |51108/31 9 |31 9 |31104/31104/31 9 |31103/51 9 31 9 131 9 319 
December .. {31 9 (51104) 51 74)21 9 | $1104) 51104|5110+/51104)51 9 319 (319 319 
March...... 32 O |$2 O |31104)31104|52 0 |32 O |3110:|52 O |31104 31104 |3'104 31108 
SEP sonnesns 52 O (32 O |51104)31104|52 O (32 O (3110+) 52 O |5110$ 3110, /31105 31104 


Contracts for 22,750 bags Santos coffee registered during the week, 
COCOA —At public sale, small supplies were catalogued. Planta. 
tion Ceylon met a good demand at 1s to 1s 6d advance, other 
descriptions, however, being quiet. 1,562 bags Ceylon offered and 
partly sold. fair to good, 59s 6d to 64s 6d; ordinary, 57s. 194 
bags Jamaica: fine fermented red, 51s 6d; fair to good red, 50s to 
51s; common, 46s to 47s 6d. 23 bags West Coast African, few 
found buyers at 46s. 28 bags Samoa fine realised 66s. 228 bags 
Trinidad, 210 bags Guayaquil, and 70 bags Tumaco withdrawn 

COCOA SHELLS.—416 bags Australian (in bond) sold, 67s 6d 
to 97s 6d. 

TEA.—Indian sales this week comprised 4.682 packages. New 
season’s teas again claimed chief support, and, with good competi- 
tion sold at generally satisfactory prices, but the few invoices of 
old passed off slowly at about last week's rates. Pekoe changed 
hends at 7d to 10d ; broken, 7d to 11d; orange pekoe, 7}d to 114; 
and Pekoe souchong, 7d 10 7:d per lb. Ceylon offerings totalled 
26,804 packages, which met a somewhat quieter demand, tendency 
of prices being irregular for most descriptions. Common kinds barely 
maintained last week’s values, and medium brokens suffered a 
fractional decline. The few parcels of finest, however, realised 
previous prices. 
distinct falling off. Pekoe, common to medium, sold 7d to od; 
broken pekoe, common to fair, 7d to 9fd; pekoe souchong, 63d to 
7d; orange pekoe, common to good medium, 7}d to gd; and 


of 2,422 packages passed off with a fair inquiry, at steady prices 


per Ib. 
per Ib. 

RICE market quite idle this week, buyers exercising reserve in 
face of prices easing down. Of Siam brokens, C. No. 1 sold to the 
U.K. at 6s od; No. 3, 6s 34; and 2,000 tons No. 1, to Bremen, 
6s gd, all c.t. and i., delivered weight terms and autumn shipment. 
2,500 tons Saigon bran, September clearance to Liverpool, sold, 
80s 6d; and 1,500 tons ditto, July-August, to Avonmouth, at about 


SIs, c.f. and i., delivered weights. Arrivals to date 1,993,800 tons, 
against 2,048,600 at same time last year. 
TAPIOCA in siow request 


bags medium pearl, and 200 bags seed pearl offered, and bought in. 
Without reserve, 109 bags flake sold at 1§d to 12d for Penang. 


Of 140 packages China offered, Pakling Congou sold 64d 








Pekoe sold 7d to 74d; broken pekoe, 7d to 74d; orange pekoe, 74d | £55 286d; three months, £55 17s 6d 
to 1s 24d; broken ditto, 73d to 1s a and pekoe souchong, 7d : 


At public sale, 1,275 bags flake, 68 | 
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The quality again in many instances showed a | 


| £24 tos. ° 


| October, 78s to 77s 


| middle of the week, and after gradual declines these cates 
broken ditto, common to good, 74d to 1s ofd per lb. Java auctions | 








—— 
Or 
[June 25, 1910, 
Privately, July-August shipment, sold, 18d; August-Ocioher see 
and September-November, 134d, c.f. and i, a 


ARROWROOT quiet, and no supplies brought forwarg 
BLACK PEPPER in quiet request, but steadily }, 
pore on spot quoted, 4/64; June-August 
3 19-32d; August-October, 32d, c.f. and i. In auction | 
Singapore, 80 bags Tellicherry, and 40 bags Ma; 

and boughtin. 51 bags Ceylon partly sold, 3/d | 
WHITE PEPPER slow, without material change 
on spot quoted, 68d; June-August shipment, 65. 
ber, 63d.,c.f. and i. At public sale, 7 bags Ce, 
to 6d. 140 bags Singapore, 121 bags Java, and 
cated bought in 
PIMENTO.—176 bags catalogued and retired 
CLOVES quiet as a rule, and values tended 
closing steadier. Zanzibar, August-October de] 


October-December, 5}d to 5d; and January-Ma: ssceeies 

58d To arrive, November-January shipment, lanes 
| March, 5 5-32d to 54d and 5,d,c.f. andi. In ine tein 

Zanzibar catalogued and withdrawn. 47 cases |’ hae 


posed of at 64d. to 84d. 

CINNAMON .—245 bags Ceylon bought in. 4 bags 
reserve, realised 1o¢d to 11d for quillings, and 5 

CHILLIES. —Nothing offered. 

CAPSICUMS.—-20 bags Nyassaland retired. 

NUTMEGS fully steady with a good demand. to; pagel 
West India offered and sold: 64's at 8d; 74's, 5d 
43d to 54d; 86’sto 88's, 4}d to 5d; 100’s to to4's, 4 ' 
44d; 109’s to 118's, 4¢d; 150’s, 4d to 43d; slightly my 
4d; 110's to 112's, 34d; 128's to 130’s, 34d. 33 pa 
India mace sold 1s 7d to 1s 9d; broken, ts 3d t 
Eastern nutmegs and 8 cases mace withdrawn. 

GINGER quiet of sale. In auction, 720 packages Jam 
offered and a few sold, small, 52s; new washed, 51s t 
bags Cochin retired 

VANILLOES.—Small supplies at public sale experienced 
demand at full rates to about 1s advance for fine beans 
64 to 7 inches, 13s 6d; 6 to 64 148; 5 to 54, 12s. Bb n, 7h t 
8 inches, 148; 7, 138 6d; 6 to 64, 135; 5$ to 6s, 12s 6d; 54, 12s 6d 
5, 128 6d. Mauritius, 64 inches, 14s 6d; 6 to 64, 14s 6d; 
148s 6d. Split, ros to 11s per lb. 

JUTE.—With no revival in demand, forward quotations in most 
instances ruled purely nominal: native first marks, 
£14 2s 6d; and new crop, August-September, {14 10s 
general meeting of members of the Jute Association, the new 
of contract, with various amendments, was brought 
cussion, and, being put to the vote, the majority cd 
adopt same. Native firsts, quay, Hamburg, sold, 
£13 178 6d. 

HEMP quiet, but steady, sellers nct pressing in any way. Small | 
sales effected include F.C., October December, at {21 12s 6d to 
£21 15s, with August-October, also September-November, £21 15s. | 
New Zealand idle. Fair quality quoted £22 15s 

SHELLAC.—A steady tone governed this market. At public} 


sale, fine orange slightly matted, sold 65s; good seconds, 74s; thin | 


GU 1Or } 





sded 
ced not t 
¢ 


$13 


bronze, 70s; ordinary broken and firmly matted, 65s Ot garnet, | 
f/f J J ~ 

ruby cakey, sold 45s; button, pure stamped tongue, sold %1s 

B.L., No. 1, 72s to 73s. Futures quiet. August, done 77s to 76s 


; and December, 80s to 79s, and 798 6d 
GAMBIER. — Cases, July-August, quoted market being 
quietly steady. oe 

INDIA-RUBBER firmer on balance, but without any markea 


25S, 


activity in demand. Fine hard Para, spot and near, 9s Sd tc 
10s; August-September, gs 9d to ros 2d; and caucho ball, July- 
August, 6s qd to 6s 5d. Sa 

COPRA firmer at first, but a quieter tone set in later. Ceylon | 


quoted £27, and Malabar £27 15s, London, Hamburg, or Antwerp. | 
F.M. Straits, to Marseilles, sold {22 ros, and Manil: 
to f21 17s Gd, c.f. and i. 
BARK.—A moderate quantity offered in auction 
met a fair demand at unaltered rates. Unit value jd per! 
ISINGLASS.—At public sales small supplies went without pa 
ticular alteration. Penang, red and yellow leaf, 3s 10d to 48 7° 


+? 
j ) 


for ss 
»£44 


yn Tuesday last 


red and yellow tongue, 3s 11d to 4s; fair purse, 11d to > ae 
Saigon, long leaf palish fair, 6s. Bombay Kurrachee ‘eal, i 
yellow par. stout, 2s 6d to 2s 8d; red and yellow tongue, 2s We 
| Indian, good yellow, 2s 3d to 2s 4d; fair purse, Is Marat 
ham, fair yellow lump, 2s 3d to 2s 4d; fair yellow tongue, 25 4¢ 


to 2s od. 

METALS.—Copper has occupied a good deal of 
after irregular movements, standard, cash, left off on | 
£55 5s; three months, 55s 17s 6d. Realisations followed © 


uttention, ape 


yn Tuesday 4 





1 
4 


to £54 13s 9d and’ £55 8s gd, but on more reserves sel 
[Thursday the tendency again ralled, final rates 


Lake Superior, 


f60, c.f. and i. Tin was quietly dealt in, and after ppc 
£148 12s 6d cash, {149 15s forward last Monday, wy 
exhibited a declining tendency at the middle of the wees," 


. PgR Pee rcises | 
some tree offers, but rallied on Thursday, while seller oer 
reserve, cash warrants settling down at £148 78 6d, three His” 


yiti00 
£149 5s. Lead firmer. Foreign, {12 178 6d to £13, as t PS pe 
Spelter rather dearer. Ordinary brands, £22 2s 0d to £*? - 
according to delivery. Iron quiet, but steady. ro, 388 
OILS.—Linseed advanced smartly. Spot, pipes. £34 ? 


barrels, £35; July-August, £34 15s; September-December, as | 
Hull, naked, spot, £34 2s 6d. London stock, 115 tons: _— spot, | 
menced quietly, but improved later. Ordinary brow®, we {24, || 
English refined, casks, {26 10s. Jamba, al sweet, | 
Cotton firm. Crude, spot, £30. Hull, £26 2s 6d; refined s } 
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re “Ordi nary pale, £28 tos. Hull, £26. ‘Cocoanut: oil: Ceylon al 
33 Tals »mbe 2s 6d, c.i.f. Cochi ‘£50: Sa ames ot sense spt 
li cpot, £43 jul ‘September, £35 128 6 ' cain . spot, £50; air to good, 348 to 35 lark j 
t Coot ember-N vember, £41 55, e.4f. ie seteen o- ie 2s | | 
i TUBPENTINE, after being easier, became firmer. American nn th cen Ol Mark 3 good 
“+ on spot, 448 6d; July-December, 44s 6d; January-April, tial = tl ing 
t éq—«(Deliveries week ending 18th inst. :— American, 1,245 sn aah : 
Fra s, against 1,359 last year. French nil, against 81. Landing S ye 5 e g 
smnarican, 1,22 inst nil. Afloat: American 4,550, agains Ho gir | 
= ar Stock: American 9,002, against 24,178. French 502, ee 1; Mi 
seainst 1,211 a ‘ oe 
esi sendy c ymmon strained, on spot, 12s 6d; June ship- . 6a ; I 
ment, 125 34, ©X Shp. 3 Quant ; ' 
"PETROLEUM. American, 6d to 6}d ; Russian, 53d. cable ad bo 
TALLOW. During the week the market remained quiet, and 272,009 in 1908, 
ceiveg still tended downwards. Inferior qualities receive very RAPESEED tended slightly firmer Brown Cawnpot 
e SU rt Near parcels, afloat, show a decline of 6d, it no July, 308; Fer epore ditt 35 ] e] Guzerat 
ange occurred for shipment At Wednesday's auction 1,932 icles ais ini endees 
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; The prices in the following list are revised with the assistance of an eminent firm in each department 
LONDON, Fatpay. DRUGS—{Con. sd sd | Iron, per ton > s £8 Shellac. percwt(Con)a d T = : 
ABROWROOT-perlb 8 ds d Oplum wee eter seer ees 16 0 19 90 Bars Welsh Ports 6 150 0 0 Butt . sorta gd to th 2 & 75 EL a. es 2 1b 
yt, Vincent com to fn : a 2 3 ss China,trtofin 5 ¥ 1 ; ee shire Bars Low te anodes ' 40 0 50 0 Pearl... : per wt. lé 4 1G 4 | 
— CS 0 oo a des 0 6 dirkenhead...... 6/100 0¢ Calcutta Rupees % 0 0 | TAR—Stockhim,p.b. nom 30 0 
0 0 ¢ 0 | DYES CEES, &o.— Sheets ; 71 = a seed” er er 
| aah nica “ % ™ |@alls, China ........60 0 0 0 Hoope, Birkernesd 7-0 0 8iLK— a SEG... BO S 
| Trinidad, mid to ptt Japan, per cwt.... nom Nailrods,London.. 0 0 0 0 co irdah,pib 10 0 10 6 TEA—duty Sd | | 
per CWE. ..csseees 84 0 87 0 Safflower Bengal.... 70 0 80 0 ile steel f.0.b. Ren ea! Gc BAT ....-. 9 © 1) © | Congou—Common.. 9 4 0 5 
gaperior 58 0 62 O | Turmeric, Bengal .. 18 0 19 0 Welsh Ports .... 5 0 5/100 , gal Gonatea .... 9 : Medium to good... 0 7 0 % 
jremads ......-e0e0s € 53 6 | Madras, finger ......19 0 23 0 DoMdlsbrof.o.b... 0 0 0 0 ~“7De-Taatice Supe 09 0 0 Fine tofnest...... 010 1 8 | 
Weat Africa 0 49 0 Gambier, block ...... 29 6 30 6 Beotch pigiron,cagh 0 0 suaties ieencadanes 0 io Souchong,common.. 0 6 0 64/1 
| Gt Thomé ......<+ C 0 0 0 | Cuteh, ord. to fair .. nom Cleveland. < cash. 0 Tare ee - — - ane Good to finest .... O11 2 2 [} 
|| Jeylon, plantation .. £6 0 72 0 | DYEWOODS— 2s £8 Hematite, cash... . ( ) 0 deine ahing. 2 G 10 6 | ScentedOrangePekoe = 
] deapoants -iaccees SS 8 BE 8 | Bragll..-...,porton $10 12 0 Ment Kng.ple ptor 33.99 :559 | Gantom.........0. 95 6 0 leans Guess soa 
|| 3abla, fair to -» 06 | ustic, Jamaica .... 5 0 ore 12/163 ) ADLON ..... 004. eo 9S MY v i, ae 
|) JOFFEE—duty 14d per Ib i eeiiie'as coors 70 00/8 ricksllver pr. bottle ee -s0~ nesensiees 72 3 — com.tofalr.. 0 54 0 9 || 
\} e "Bilingue 69 0 100 o |! Lima Wood ...... 610 915, frst hands ......, 8150 000 Japan ; 16 3 16 3 iy an sswscess 2 3D 1 
|| Middling to fine ..105 01 wood,Campeacby 7 0 0 0 tr., O.B. ........ 2226 2276 Tealn-Raw.fair M eS me oe 6 tae BOD .-eeee uo. 8 i 
| 2 WORGITT .o0cccc-00 75 0115 0 fad duras ........ 6 0 6 § Tin, English ingots. 147 148 0 oan A . 0 00 tion ace scoe © 63 0 98 || 
{| RIndiafineord.gd.md47 0 65 0 | Jamaica ......... 4/150 0/00 | Do do bars..... 14 i4 Trams, Milan, thirds 0 00 To” 2 oe 
|| Do good to fine.... 67 0 78 O | Red Sanders ........ 5210/0 0 0 ee Cash, ..00. 14850 90 gore ee = uN "Do at and ae. 6 6 0 7 
i| ye S ; = : ELEPHANTS TEETH—per cwt coke >; gium ‘oS 10 25 12 y iieeseewe, tair White 0 0 ne 0 Fair to good ‘Com. - &4 0 10 | 
i] 56 | Soft 50ib. Aupwards 0 0 0 0 Antics 99 Black Singapese ce BS BGR TE cevenccescnecs 1 1 ¢ 
Greenish ........- 0 65 0 ny,Regulus . 29 0 SU 0 a a . 
|] Oolory .....-.++2. 70 O11 6 pet tai £8 £28 01£8—Fish— Blam ---reseveeeee 9 9 9 9 rete ee 26 20 | 
4 5° r ton, c.i.f, t £35 non en ee - 00 0 0 ekoe Souc — i] 
| pals on, De S [Blew aie s-nr..... 99 0 30 0 Gptmecrde ntmm £5 £36 10 pment oo | Gee S888 Hl 
|| ‘eutral American,gd ernau D.. R10 60] gate °°" 19 “ \ Clonamon—lat sort 0 8 1 4 | Useful me fum.... 0 2 0 8 
| ord. to low mid. 42 0 52 0 | Detrs Bitsky 40004 6 — Pale ....+. a . 9 Dodnd..........0. 0 7h 1 5 | Pekor— gate | 
i} 4 WE occcccestcccese J UY Oo ) Cor > 0 7 Gu 
|| Mid to fine........ 0 65 0 | FRUIT—NEW— Olive—Spanish .... om pe ae veveeceeeeee O 7 J Gomme 0 it . 
i} Foxy descriptions ae 0 46 0 | urrants....duty%e s dos ad pS a no wae 52 0 2 Wine oe 2 on l ‘t | 
Vera Pas.. 62 0112 6 Amalias ..percwt 22 0 24 0 Seed Linseed p.tor 3415 35 0 ot aoe a4 aa Franses 1 | 19 |i 
| Jolambian, ordinary 36 0 38 0 Patras ........00.. 24 0 26 0 Rape, ref.Eng.,cake 24.10 0 0 os ems seen We ee aah mean nenmenees | 
Dogdordtolowmd40 O 51 0 Voatissa .......... 24 0 30 0 Brown, English,nkd 26 1 0 phate ensue as =" TIMBER—Timber & Hewn i 
1} Domidto fine ....52 0 65 0 | Quif....... ceeeeee 22 C 26 0 Cottonseed,Urude .. 20 9 0 9 ore ae ais Wood.-Dantsic& i 
i tantos, good avrage. Provincial ..... eee 21 6 22 0 Do Refined........ 28 10 34 10 Cochin. al a x an a Meme! fir, p. load 45 of] 
nt are aoa 0 0 a ee nance, B 6 19 6 Cocos-nut, Ceylon .. 45 0 0 Do emal! rough. 74 Oe ‘ ite B Stas timber 70 0 150 0 1 
1] a 3, Turkey, Layers 34 0 45 0 ee aR 6 0 09 ; ; on + 4 anada.... C oT] 
| Acid, citric... .per Ib ; 4, 1 af atural, bags .... 22 0 24 0 Palm (Lagos)........ 31 1 09 ann yemes. a a J — yel. pine, aA 3 0 | 
j] Bittle... ss .eeee 2 0 2) Baisins, dty. 7s. per cwl— Lard, American .... 46 0 55 0 — gunSBlevree +++ wa a ane — smal 0.0 |} 
i} — 74 nieniene 0 230 3 Valencia, kh «a. © a © Do English. ...... 6210 0 0 sn $06e.ecesens 36 ao Qnebec oak.. 19 9 HI 
i} —. English... . 104 ; 04 Selected med oe ga 50 : 35 0 Petolm. ou, per Bibs 0 53 0 64 eteee 2 Nor ib eee ee a sae 7 en 1] 
1] oy ne and choice .. 35 0 40 0 ter-White...... 0 7 0 7 awe scod to fine 0 74 1 0 | Wdlantea ae cow oT 
|} Alam,lump perton 6 5 OQ 0 Mascatellayers.... 0 6 O 90 ON Cakes, Sond. Eng. _ vam etenape, goed te Bae 0 {2 * 4. Wainsct.igs. 18fteube 65 9 150 9 |} 
1; Doground ........ 618 0 0 Cluster .......ccece 0000 per ton .....s.... 7/100 7/18/0 on oo metas -eae Deais& Sawn & Prepared W od 
|| Ammonia, o>. 9' ib 0 38 0 S38 Sultanas— American (Weetrn) nom SPIRITS. Rum duty 1és 1d Borway. Petre. etd £7 10 £8 12 || 
|| Marlate, white.... 28 6 3: 6 Common ..........32 0 34 9 Ol Beeds— o¢ 0 ¢@ |" a Bwedish, good .... 15 9 22 0 || 
|| Sulphate . ; 11/15/0 12/10/0 Medium to good .. 36 0 40 90 Linseed, La Plata 0 00 amaica, per ire. in 0 Common ........ 1010 15 @ |] 
|| Arsenic, lamp, p t mn 22 G 24 «0 Fine to choice 42 0 €5 0 Bombay pr 4lé6ibe 0 7 0 May dK. Bmentam occco.ccse i J 24 a i} 
| fowder .. per ton 12 10 15 0 Re ee 28 0 36 0 Calcutta pr 419 Ibe pot 56/3 einen aaee : Finland pinnae’ 2 10 10 10 i 
1] = pot, percwt.. 58 0 40 C Do. fine wooo oe 0 3B 0 Azoff, Biack Sea 6 0 O 0 ame 2 ane Canada, Ist pine .. 32 5 1 60 7} 
1 8 ear! do do ... hom Oranges Valselected 20 0 30 C Rape,Cwnpre,brwn, E.L. andM uritias - dud — .. 22 § 4 on at 
| Go ao p.ct a ° 60/9 » ordinary ..11 6 15 0 July-AUg. ...00. 30st] —- Sdm .. 18 0 1619 || 
stale, c pO 00 00 vad e -_ ow wo BT Te Ct 
|} Dopowder ........ 170 0 0 i ow & 4 2 0 PROVIBIONS— “i Brandy,duty is id pe . American Sprace.. 9 0 1820 || 
|| team tartar, Crysti 0 0 0 0 Lemons, Pairmo,p.ce 7 6 17 6 Butter—Austrin,finst 9% 0 102 9 No. Vnt eam Pitch Pine Planks 1010 20 0 | 
owder ........ 00 00. Maples ‘pen. 12 0 30 0 Canadian finest... 0 0 0 9 Inbond, Lon lor (in hogsheads Dutsc deck. $0ft.3in. 0 0 9 0 |} 
|| DoW@%powder... 78 0 78 6 Messina .......... 8 6 18 0  [rishcreameries ..10¢ 0 108 9 ees ee i Gtaves- Baltic, mille220 0 230 0 | 
ae Eee ee ne ee cee fie So Siw one. a0 o | 
1] per 0 uts—Brcelona,p.bg. 50 0 32 , 0100 5 . lun ue 0 —_ 
| Peek Seakoone Cee ht io HEMP—Per ton : £2 @s a oie oo bhde 4908.1 19 6 0 8 yen perib.s doo @ || 
i} Ob hlorate, ~~ ° 0 3 . ; 8t. Petersburg, Jayer 31 0 0 0 Tiel. ccasceessdl 0 116 75 1905.. 9 6 9 0 Maryland aa Ohio, | 
Prassiate, English 0 e 0 0 Manila, fr curnt. spt. 25 5 0 0 Brittny, rolisdos.lb10 0 13 9 {1906.. 9 0 0 0 per ib bond 09 Li fj 
1! DoForeign........ 0 05 N.Zealand spot, gd fr 2415 0 9 pacon, sngd—Wtrfrd 77 0 82 9 97.. 9 2 G 9 Virginia leaf— - | 
|| Balphate per ton 10 10) 01:00 JUTE, Bative firsts, Limerick ........+- 74 0 80 9 Corn spirits, pf.dy. pa 12 2 090 common to fme 06 1 2 || 
}| sal-Acetos ....perIb 0 4; 0 43 . forshpt, Aug.-Sep. 1447/6 C60 Continental ...... 71 0 79 0 Spirits, f.o.b. Ex.prf. 1 1 9 9 Strips .... Om to tI 
4al-Ammoni lacprewt 4000 4200 Ovir Yarn, gd. tv Bue 20 0 2 0 Canadian ..... ww. 44 0 77 0 alt spirite duty pd 0 9 0 9 Kentucky leat Com- a ae 
|| %0da Bicarb., per ton£5 15,0 6/0/0 Common to fair .. 12 0 18 0 American ........73 0 79 0 German apirits...... 9 ¥ ¥ ¥ mon tofne.... 9 9 92 }) 
|| Oryetals,ex shipptn#30.0 3) : bs d sd Hams, Irish ..... oe 96 0100 9 | AMEERSRB es 2 ll 5 mo 6 TT 
{| Alkali - £50C gins —e...,--..o0 » 0 64 3 7 Cenedinn paxesucase 7 0 93 0 Bengal, percwe .. : 9 . 9 Columbian .......... 9 54 ; 6 fi 
|| Castle daemiecas a re ae 4 0 7). American ........ 56 0 93 0 English, refined . 0 2 0 Java ......-ceeeeeee OS 0 fi 
|] sngarlead white, ton mau a * Indian .... : 44 9 a cand ive bladders 61 0 65 0 SHELL 8—M.-o-P. per cwt. = Turkey ........++0e+: ae ile { 
i)" oreign White....£23 0 24 0 ee ed eee 0 7 0 74 Do kegs .... 60 9 0 0 Manila, bold ...... £70. oa. JOBE ccccccvccccese ee e° i 
i] “ate Quinine— Oporto .......... 0 65 0 2 American i. i eee, } ag ae ate £3 0.0 13:0/0 — “79 § 0 6 
i| ward ani ' an Seba at half-barrels 09 0 Amey a. severe 80.0 15/u/0 “ a ee 
on ian Sone en 1 ¢ a OD salte d Cape 0 ef 0 if oe fs erm aaa 5 . Austraiian .... 29001500 Borneo acd Sumatra 09 &§ 6 I} 
1} Imbulk. ...722°2 9 20 eee ncn nns Gl 6 13t| Beet—mamrie upersib 0 $ 6 Bombay .........- £11061100 German o7 On jj 
| 011 Central American 0 63 0 15g ‘ Seedieaf 98 1 6 
German, Mufactrs 0 75 0 0 Buffaloes, Singapore 0 3, 0 74 Scotch ...... . oe ee 4, 08 oan 26 464) 
Do tnd band . 6 @ 6 %| Beene. t 0 3, 0 & Cheese, Edam 36 0 62 0 SUGAR—percwt, duty ls 10 Havanna Raa ll 
| sulphate Copper,p.t 1 En  eeattaes 2 OD 1o «© Canadian.......... 54 0 5 0 r cent. re . , Duteh coreceee 0 Oo TI 
bper,p.tu17/10/0 1717/6 BLL. .............. 9 5 022 a =. a at indie. crve 16 0 Menille 16 204i 
| Uncut 2... 1600 0 0 Market Ilides, Bnih Gouda... 5. -+ +. 0 $6 0 BW. lene os 8 Go. 05 C6 {I 
| Yalphur Flour 7 é 10 615 Ox, 90 Ibs and over 06 6 6 English Cheddars.. 68 9 75 0 Orystallised ...... 9 2 9 Greek . ‘3 oe 
| OE eer 0 65 50/89 lbs Pete 0 5§ 0 a United States .... 9 9 9 0 Surinam, Crystal 00 0 © Cigars, duty 7) per | 0 up 
|} Vermiilion,c santas 000 —— 0 £3 0 64 Gloucesters....... - 96 00 Penang, Gr. & white © ae CURPNTINR; Em 6 68 
1} Englich............ 27 0 0 HOPS,Eng..1909.... 6 00 710u Wilts, loaf ........ 2 9 0 9 Dative coesececes 930 (0 WOUOL—Eny ish—per pk of 245 Ib 
1 it seeees 09 10 Do. 198. $0.0 5/0/0 Mew Healand.. omy BE ant Byrepe. al 6 0 Fleeces 8. hn. a 4 10£15 0 1) 
| —_ . . =o? ee eee Ino 2 Eggs—French ...... 7 9 UO no _ans 115 12 5 | 
{| Jood Western, c.1.f. 0 6, Old. ...... 400 20 a8 BAMOR <0 cc cece ore = yptian crystallised so 2% Half-bred ho a ae 
| 20a Beet, aan 00 Foreign, 1909 400 1000 ne sa. 06 56 7 0 WTUDS ....0e- 000s 00 0 — wet ore 11 1119 | 
om e 0 0 INDIA-RUBBER—'» Hungarian ......-. 2 3 ; 14 6 Kent fleeces .... 11 0 ll 5 
|) pBUGs— Para, fine, bard....July-Aug. 101 Danish 2 2 Sava sont = ai.. 145 0 0 Bouth Downewes 7 
|| Ales, Fine EL. pewt £0 0 75 0 INDIGO—per Ih— Egyptian oS f S| aeolian and wethers .. 16 0 16 1¢ 
i Aniseeds Chi tonne... 30 0 33 0 Bengal, nen red Vio- ee - 5 9 Yeliow Crystals ..19 © 19 4% Leicester do 4 g 10 
| 'alsam P. nina, star70 0 80 0 lettofine ........ 35 #0 Moroccos ee Cs pm a 223 0 © al nial—per Ib sds a 
| “Capi eru,perlb 7 6 7 @ Mid.ord.Vio.togood 2 9 3 4 gICK-Rangoon, open a “Do Mo. 2 .... 2008 Vie.—Bcoured super 2 1 2 2 
er Oalloare bai ag 5 20  Lowtogd.ordinary 2 4 2 8  chtr,nwcrop,pewt 73 76 Goose "7" 20 1421 3 Seoured good...... 21 2 0 | 
. saya NatflatO 7 1 0 Madras, dry leaf,gd. 2 0 2 4 Moulmeip ..... .-.. YY 7 Y Crystals, white.... 20 3 21 3 Scoured average .. 1 © 1 % 
aon Tenwd. On. 0 2 0 0 Do__ low to ord. 1 0 110 Necransie a a ee. eee 15 6 19 9 Greasy avr.to fair 1 2 1 5 
lamphor, Chit Red 0 14 0 5 Kurpah,gd.mid.togd. 2 0 2 4 Bassein........-. o 273 76 — 3 6 12 0 NB W..Scouredavr.1 9 1 10 
a eine ee i4? 6150 0 Low to mid. ...... 1 0 110 Saigon, c.f. BEwecese 66 6 9 Onvansp—Datch 12 3 18 44 Greasy average.... O 119 = n | 
os ined .... 1 6 1 7 LBATHER—per ib Garden Siam.. or. a a Anstriat Nov.-Det 4 0214 7) 8. dus.,Greassyavr, O19 OL | 
eathee Ceylon 14 2 8 English butts&bendsl1 6 2 4 Field Siam.......-.. 646 € French loaves 9 8 G N.Z.—Scoured avr. i sy fe 
| 0 eberndl ®..perrlb 0 9 2 0 Foreign dc do 13 110 Bice Meal,ton exshp— , oo. French crystais,f.o.b nem Greasy average.... O log Yar | 
Wh. we cceess 0 C 0 ’ 61 . : & 1 9 
| 9am Benjmu, San 5 0 4 Dress ma ifes. eos 1 2 1 8 Bot. ...--++0-- = £ 6 oo German Gran. 16 94 16 10: Cape, Scoured super 1% 1° 
seconds, per am East Ind. Kipa.. 0 7 1 0 Forward .. oY French C bes, f.0.b, 20 72 8 9 ecce average .... O20 GIL |) 
Olibanum, cwt 4/5/0 7/10/0 Australian Sides... O11 1 5 gosIN—Amer. (com. 2B 2 00 German Cubes, fine, oe es Greasy average. ? Tak 
| Kowrie Tope . 2 6 52 6 American Sides .. 01) 1 1 Fime ...cccercccece 16 0 16 6 fot. p 18105 0 ¥ Natal—8 oured 1 > 6 54 j 
Pesacuanta st. 9 O8 § | BRU Shoulders Oot b 11 GAGO—Pearl,prewt 19 9 2 0 BEET Germad, fob Sra ae ; | 
ale s ee 9 ) rom] i ‘ vv « 
i abla ; ss Bago flour .....--.-- 4¥ I Dn} : Vic. good tosupr. | ‘ i § j 
Sus Pod, Chine os. 20 0 65 ile a es ee SHELLAC, per cwt— TALLY W—per owt - % 0 New 2 Zasl landfine. 1 2% 1 & 
)” Onsai Oo Eng., Tough, p.ton 59 5 59 15 1 A OO Australian mutton -< 6 . | 
Ajawis..-perlb 3 6 310 Best selected £9 10 60 5 Orange, first marke 80 0 9 0 , ; 320 3 0 medias 1 1 1 2 
seed ......... as ae selec cosces @ 0 0 aed fair to fine 73 0 & 0 4o beet a = : 3 = cnaaes 62 610 
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Vol LXX. 
Public Sales. 


Al THE BALTIC SALE ROOMS, 
St Mary axe, on WEDNESDAY, June 29, 
at TWELVE, 
TALLOW 


- 300 Casks Australian 
ANNING and COBB, Brokers, 
39 Lime street, 


“A T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, June 30, at 
HALF-PAST TEN, 


ee 1,198 Bales Australasian Rabbit 
BEET’ sccsce 50 Bales Australian Rabbit 
SKINS ...... 76 Bales Continental Rabbit 


ANNING and COBB, Brokers, 
39 Lime street. 


AT THE BALTIC SALE ROOMS 

on WEDNESDAY, June 29, at TWELV E, 
TALLOW...... 500 © asks Australasian 
STEARINE.... 111 Casks Australasian 
PREMIERJUS 57 Casks English 

24 Casks Australian 
TALLOW...... 17 Casks South American 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, June 30, at 
HALF-PAST TEN, and on F RIDAY, July 1, at 
HALF-PAST TEN, 
SKINS. 1, 130 Bales Australasian Rabbit 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


A T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, June X, at 
HALF-PAST TEN, 
SKINS 35 000 China Goat 
GOAD, RIGG, and CO., Brokers, 
‘10 Mark lane. 


r r 
A [ THE B AL! TIC s AL E ROOM, 
8t ay Axe, on WEDNESDAY, June 29, at 
TWELVE 
TALL ow. 200 Casks Australasian 
FLACK, ‘CHANDLER, and CO., Brokers, 
9 Mincing lane, 
A T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, June 30, 
at HALF-PAST TEN, 
SKINS 190 E.1. Deer 
120 New Zealand Deer 
5,100 Cape Goat 
1,000 Madagascar Goat 


On SHU RSDAY, June 30, at HALF-PAST TEN, 
SKINS ...... 14 Bales Australasian Rabbit 
FLACK: CHANDLER, and CO., Brokers, 
9 Mincing lane. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, July 7, at 
HALP. PAST TEN, 
HIDES .... 200 Singapore Buffalo 
120 Rangoon Buffalo 
1,000 Salted Cape 
4,000 Dry Cape 
6,000 Dry & Dry salted Madagascar 
1,350 Dry Rangoon 
900 E.I. Elk 
9 Cases E.I, Gut 


On FRIDAY, July 8, at HALF-PAST TEN, 
HIDES ,... "30,000 Tanned E ale 
FLACK, CHANDLER, and CO., Brokers, 
9 Minein lane. 


At THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, June 50, at 
HALF-PAST TEN 
SKINS 


eeeeee 


STRINGS.. 





28, 845 5 Gazelle 
860 Cape Goat 
4,674 Moroeco Goat 
118 Bagdad Goat 
4,010 Soudan Goat 
7 East India Goat, &c. 
A. and W. NESBITT, Brokers, 


ee 





REGISTERED AT THE GENE 


SATURDAY, 


Price 8d; by Post, 8id. 


ZRAL POST OFFICE 





A? THE LONDON CR EERCIAL | 


Sale Re a on THURS June 
at HALF PAST EN, way, Jun 


SKINS...... 15 Ba 5 . tralian and New 
val t 


A. and W. ‘NE SB tr r, Brokers, 


a 10 Fench irch avenue 


T THE LONDON COMMERCIAL | 

Sale woms, on THURS Y uly 7 

at HALF-PAST ——eee 
HIDES...... 70 Salted Caps 

140 Salt i Gibraltar 


500 Sal oo 


700 Dry ¢ bian 
1,000 Dry Cape 
550 Dry Arabian 
450 Dry Singapore and Java 
750 Dry Ra n 
60 Drysalted Madagascar 
HIDE 
SERONS 90 Bundles 
On FRIDAY, July 8, at HALF-PAST TEN, 
HIDES...... 1,500 Tanned East India 
BASILS 16,000 Turkish 
SKINS...... 58,000 Tanned Bagdad Goat and 
Sheep 


1,350 Tanned Morocco Sheep 
18,000 Coloured Soudan Goat and 
Shee ) 
A. and W. NESBITT, Brokers, 
10 Fene ‘hure h avenue 


T THE LON NDON COMME RCIAL 
Sale Rooms, on THURSDAY, June 30, at 
HALF-PAST TEN precisely, 
SKINS..... 10 Bales Australasian Rabbit 
DYSTER, NALDER, and CO., Brokers, 
6 Cros by square, 


T THE LONDON COMME RCIAL | 
Sale Rooms, on THURSDAY, June HO, 
at HALF-PAST TEN precisely 
SKINS ...... 220,000 Cape Goat 
8,000 Mombassa, &c., Goat 
1,000 Malta Goat and Sheer 
00 Egypt Goat d Shee 
18,C00 Aden Goat and Sh I 
2,000 Turkish Angora 
100 Croatian G t 
50 PripoliG 
14,000 FE 1.Goat 
8,700 China G 
NALDER, and CO., B: on . 
6 Crosb 


and Sheep 
DYSTER, 


Sale Rooms, on THURSDAY, J 
at HALF-PAST TEN precisely, 
HIDES 1,800 Bingapo re & Penan 
800 Rangoon Buffalo 
1,200 Australian Buffalo 
3,260 Salted New Zea 1 Shee} 
1,370 Dry Cape Goat and Shee 


seeeee 


PELTS...... 
GLUE 


PIECES, &c. 3 Bales 
BARK...... 2 Bags 
HIDES...... 1,500 Salted Cape Ox and Cow 


18,000 Dry and Drysalted Cape 
2,000 Dry &Drysalted Mombassa,«c. 
260 Dry Aden — 
1,000 Dry Colombian 
5,000 Dry Central Am¢ rican 
8,200 Dry and Drysalted E.1. 
800 Dry Singapore 
7,750 China 
To follow the above irc 
7 ce FRIDAY, July 8, at HALF-P: 
precisely, 


HIDES...... 8,000 a I. 

SKINS ae 00 Bag ud Tar J 

pee ,006 Baghdad Tant i Sh i 
DYSTER, “NAL DER, an a , Bi square 


Sale 200ms, on 
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SKINS.... 00,000 Tann¢ 
4cO 00O Tanne 


0 CO 000 
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SKINS } a ay 
PE] an ae . 
(70) a 
SKINS . 1,300 W alted I, 
CULVERWELL, BR OKS, and ¢ . et 
7 1 ane 
T THE ONDON CO MMERCIAL 
— Rooms, on AY, July 7, at 
HALI AST TEN 
HIDES . 820 8 aI tic.. B 
DIVI Divi 271 Bags 
BARK .,. 5 Tons Tanekaha 
140 | Divi D 
i160 Bags Ta : 
HIDES ...... 600 Salted W.I, 
] Salted Git 4 
&% Salted 
1,300 Dry Ce ul America 
41 Rango« 
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aA ' {YI An 
On ae July 7, at THREE, and on 
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The SUBSCRIPTION LIST will CLOSE on or before WEDNESDAY, 2gth June, 1Ig10. 


|. 
THE KANSAS CITY, MEXICO & ORIENT RAILWAY CO. 


% _ es opublic of Mexico. it 
(Incorporated under the Laws of Kansas, U.S.A., and legalised in the Repub ) F 


AUTHORISED CAPITAL = - ~~ = = —ee | 
Divided into $37,500,000 4 per Cent. Non-Cumulative Preferred Stock and $37,500,000 Common Stock (Shares $109 each, non-assessable), 








OFFER OF $5,000,000 FIRST MORTGAGE 4 PER CENT. 50-YEAR GOLD BONDS, | | 
Due rst February, 1951. Interest payable by coupon half-yearly on rst February and 1st August | I 
n a > 2 i j malt | 
PARR’S BANK, LIMITED, and Messrs BOULTON BROTHERS and CO. are authorised by the ios ee eee aes i 
applications for $5,000,coo of the above Bonds at the price of 84 (London terms) = £168 Se i aa * £168. . nies 7s 
Pe eh > love 5 20 ‘ebrué — we | | 
Application, £8 on Allotment, {50 on 2nd August, 1910, £50 on 2nd November, 1910, £50 on _— 1 
nasciaecSeAaD i te ee ee ee ee — as ee oa | 
: } ce Mili shout to Topolobampo, the splendid harbour conceded to the 
; Surchasers may pay up in full on allotment, in which event they will | finished throughout t pe : Tt. Giew ; Sera 
ie 1 al Scr “fo ee ~~ beaver conrying a coupon for the | Railway by the Mexican Government. — powers ee See as ha 
full six month intere st due ist August, tgto. Purchasers paying by instal- ; already been pierced by the ps ig eget - hentler evade 0 a | 
| aceaiie will “receive Provisional Scrip Certificates to bearer (without the | divide at a height of 8,152 feet a — -_, noe — —_ me ae | 
Coupon) nd a cheque for interest at the rate of 4 per cent. per annum, | 24 per cent. There 1s, Pre a aoe — =. dine sins eee 1 
) n) a a cheque | ee Sek Gina en ,ereof, | no need for building snow sheds at heavy cost. . 
a oe ee cry So a nome at Ganens: eee, 7 ae i completed system to Del Rio and Chihuahua, we estimate that the |} 
be ven hen the final instalment is paid. | é : ; ‘ : . : 1. 4 i} 
“The Gres nt ig Cert é a . will : issued by Boulton Bros. and | net earnings of the Road should be over $2,000 per m le, or more than |} 
ah ene oc P as Renae = ge gg aaa twice the amount requisite to pay interest on all bonds, which it ; 1] 
Co., 39 Old Broad street, London, E.C., and due notice will be g a by ; le thn Santee the Main Lit 
ivertisement n such Certifica 1 be exchangeable for the De- calculated will be then issued under the Mortgage on the Main Lin 
ee ee weit A highly advantageous working agreement has been entered into between |} 
hnitive Bonds at their Offices. Chicago and Alton Railroad Company and the Kansas City, Mexico, 1} 
a Orient Railway Company, for the mutual handling of through traffic betw 1} 
, : ‘hicago ar he Pacific coast, and the Republic of Mexico. } 
The ttees of each $1,000 Bond will be entitled to receive with the Chicago and the Pacific 





Definitive Bond Option Certificates representing a Call on or Option to 





% in the joint report on the railway by the undersigned E. Dickinson, ex- |} 

purchase until the ist June, 1913, three fully-paid Preferred Shares of $100 General Manager of the Union Pacific Railway, and 1} 
each at the price of $40 (London terms) per Share, and three caliy-pald J. T. Odell, ex-General Manager of the Baltimore and Ohio Railway, || 2 
Common Shares of $100 each at the price of $25 (London terms) per Share. end la the veners | 1 | FAI 

he . fot . ake . } : a canal and i he report by x ee" . 

oa ee. A Seon se Voting rent er january, 1987, ane John F. Wallace, ex-General Manager of the Illinois Central Railway, || | His 
eer tre Seer called will be he or a Voting z — a ex-Chief Engineer for the American Government to the Panama ( 
ficates, which will be exchanged for the Shares on the termination of the 1. From end to end of Railway there are practically no unproductir || con 
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| 

We wish to emphasise the following points, to which prominence is give» |} 
| 


ee lands to pass through 

P 2. From Kansas City to Del Rio and to El Oro, practically the whole 
country traversed is rich agricultural or pasture land, with a thriving 
population of between 250,000 and 300,000 already located and prosper 
and Jand being broken up for farming purposes miles ahead of the 
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Voting T 

The O Certificates will be delivered separately from the Bonds by 
the United States and Mexican Trust Company; those relating to the 
Preferred Shares will contain a condition that, in the event of the making- 
up price of such Shares or Certificates on the London Stock Exchange for 
two consecutive Accounts being $50 or over, the option must be exercised 
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Bank, Limited,” or “ Boulton Bros. and Co.” 
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! > } . } 
. eted Railway. } 

’ saith neees ~ accented : : ei” es e ; pi ; | 
= fourteen days th rentte r or it will lapse. [he Option Certificates 3. In Mexico the Railway traverses-- His 
ony Steen ie tal ae aes contain a like condition in the event Good cattle land and thousands of acres suitable for irrigation; | 

f of the making-up price of such Shares or Certificates being $35 or over. Two hundred miles of timber lands in the Sierra Madre mountains; | 
+ The richest mineral zone in Mexico; | 
. a 5 y 7 ; : And also rich tracts of irrigable and cultivated lands rod | 
Particulars cf the Bonds, and the security therefor, are contained in the abundant crop ral sugar, alfalf ce Re os | | Ban 
Bre mma ne Ann : ak ie a ; ere abund: rops ugar, alfalfa, &e. ai 
— en ees Soom Fe A ao ll, : a ie and Mr oo kinson, 4. Admiral Dewey's report to the U.S. Government stated that the |} 
ice-Presicent and yeneral Manager of the ansas ity cl anc , al . } } 
loos i alitean res — ne - City, Mexico and Harbour of Topolobampo is the best on the west coast south of San || 
n Ni i Fr . | j 
: y , rancisco i} | 
Singer Building y York, U.S./ : . . : | 
Singer Building, New York, l hs A., 5. Preliminary arrangements have been entered into with the Hamb | | 
i Messrs. Boultcn Brothers and C pany See American Steamship Company for service between Topolobampo ' 
Re: . ne . Old Br r yw . EC Asiatic and South American countries. 1 | 
PS > Ga sroac street, v7) ? les mn tion } . 1 . . 
a GentLeEMEN,—Referring to the proposed sale of $; —, 6. Finally, as a finished system, the net earnings are calculated at f: {| 
3 c MEN, ! ring ‘ 1 proy Si yt ‘. . ans; ty, $4 s00.000 to $¢ 0,000 per annt ffici - ' | 
Ce cal ae rs : , : z . as >4, to $5,000,000 annum, or sufficient to cover all Bon | 
5 M« xico and Orient Railway 4 per Cent. so-Year First Mortgage Gold Bonds, to pay full interest on the Preference, and 4 to 6 per cent. on the ( | In] 
c due ist Febru 19st, we beg to state that same are identical in all Stock , siti 4 I ' ’ momees BF = 
respects with the Bonds already listed on the London Stock Exchange, and ra Wears, talthtaiie 1] | 
} % ) 0 aad 
form part of an authorised issue under the Mortgage Trust Deed dated A. E. STILWELL. Pre ident. — | | | 
ist February, 1901, limited as to single main track to $22,500 per completed I —erertitecae er — . | i 
= ee : s I¢ NS¢ ’re e z rer | 
mile, with $2,500,000 further for heavy work in the Sierra Madre Mountains, DICKINSON, Vice-President and General Manager. 
provision being also made for the issue of Bonds in respect of yard tracks, | 
terminal tracks, terminals, and equipments, and in respect of any double . i cal ; ; ‘ | i 
tracking of the road when required . gee haha egy Deed and Mortgages and a specimen of the B {| |b i 
tracking ol n roac I irea may be inspecte: a th — Mone of ti ao . : | t 
he Bonds are secured as a first Mortgage on all the property, assets Deleek R: re ss ; rh : " adie . te ; 'E Cc Kansas City, Mexico, iy) 
and franchises of the Railway Company, which include the Railroad within an) Shell d G: a 4 ; M 1ecdle 7 eet, C, +» and = ae Off I] 
the States of Kansas and Oklahom: he Bonds and Stock of the Texas ~ si Masi ates and smcxzican rust Company (Fiscal Agents to t | | 
h ‘ K nsas @ 1 Okla 1a, t Bon id k f th I Railway), Pinner’s Hall, 8 and 9 Austin F1 fuar* hich Of | | ‘ 
be Corporation in whom the ownership of the Railroad within that State is eounenten ae ° 1 FUSE Mars, | - (at which Ot | pay 
4 legally vested, and the Bonds issued under a separate Mortgage charging . a se : a be = ned, and also copies of the reports referred | bal 
: the portions of the Railroad which are within the Republic of Mexico, and Sol a Be ford’ ant Ws the Ofhces of Church, Rendell, and ¢ } | of 
all the property, assets and franchises ot the Railway Company in that Balad lg: ta ag if oe ee C. 2 : . . 1] | 
cs Republi « oe Kerage of tos per $1,000 Bond will be paid on all applications bea 
a - . ° . ig broker mp 
he Kansas City, Mexico and Orient Railway will, when in full operaticn, Def in hi a : 
| 4 extend from Kansas City, Missouri, to the Harbour of Topolobampo, : he ee ee instalment will render the allotment lia 
* = Mexico, a distance of 1,6s9 miles, and also from Kansas City, vfd San oe rie ep and any —_ yunts previously paid to forfeiture. | 
; 3 Angelo, to Del Rio, on the Rio Grande River, a further distance of 1 . eg aoe a will t © mace to have the Bonds now offered added to those i 
i ¢ miles, making 1,819 miles in all; of this total 139 miles are the subject of = onl: quoted ae ? London Stock Exchange. | 
e lease or traffic agreements. on re . wes as os - 1 be ;made on the form below or that enclosed w } 
eae The Construction Companies building the line have already expended on a cote ctus, and will be received by:— 
i Sa the Railway out of their own resources $15,0 gold, and in addition Bot Pank, Limited, 4 Bartholomew lane, E.C , and Branches; } 
+ a further $7,000, derived from the sale of Bonds of the Railway Company, p ion Bros. ar d Co., 39 Old Broad street, E.C. 1] 
eS making a total of $22,000,000, which includes the cost of the surveys, ad Fria a a may also be obtained of Foster and Braithwaite, 25 Austin || 
, 1 riars ) ster n an . Vm “on j 
; : ministrative and other charges. ae ee t, Lawford, and Co., 11 Throgmorton avenue, E.C.; and || 
te The Construction Companies, with a proprietary of about 3, share a 7° Ke, and Co., Newcastle-on-Tyne. 
me holders, have contracted to provide interest on the Bonds now offered for ee June, 1910 } 
Me Ue sale, and the other Bonds of the Company now held by the public up to ne nn sssseiaasdeniahianoasiicainenciitisias it 
tF and including the Coupon falling due the 1st August, 1o12 FORM OF APPLICATION. || 
b: } ‘ } » nic hicl ith } } nie 1 . 
=3> miles of road have been finished, which, with the above-mentioned Kansas Ci i i 
139 Mm . make 876 of system now in operation. - ty, Mexico & Orient Railway Company. 1} 
: Wit inds provided by the present sale of Bonds, sale of Town sites, (Incorporated under the Laws of Kansas, U.S.A.) I 
tr he ’ cal . d from the Mex an ¢ a rome nt, - i other resources ° e , Offer of $5,000,000 First Mortgage 4 per Cent. Gold Bonds is 1} 
4 the Construction mpanies, it is calculated that the Line can be complete onds to Bearer of $ | 
ey) . ; oe ; vI1,0 i 
ani to Del Rio and Chihuahua well within two years from date. Se eecane ees ,000 each at 84 (London terms) =£168 per Bond || 
ee As as tl Lines are finished to Del Rio on the one hand and oO Farr s Bank, Limited, 4 Bartholomew lane, E.C. | | 
ea t Chihuahua ‘ther, an important through system will be completed lo Boulton Bros. and Co., 39 Old Broad street, E.C | } 
¥ 3 East and West in Mexico, and much valuable through business will GC As Agents for the Purchasers.) 
3 ENT at ? + e = 
Es Y accrue. s : ; , : ; on a ™ x, I enclose herewith the sum of ae a ia i being a deposit 
} The Kar City. Mexico and Orient Railwav will be the shortest line of Ato per Bond on application for ...............,.. Bonds of $1,000 ea | 
ie to the Pacific Coast from Kansas City by upwards of 4 miles, a 1 it Pur. = & - named Company, and I request you (as Agents. wg | 
; } i “ 7 aot ania on ¢ € t. > ’ irchasers ocure a ° . é 
& if will also provide a route from Kansas ( ity to Mexi : City v2 : Del Rio a renee - . pr ‘ ure to be allotted to me that amount of Bonds upon | 
oa: which will be shorter than Che present ee ees ’ in cae Prospectus dated asth June, 1910, and I agree to acc | | 
ai It w ss at ately rig ) the following Railroads, all ne Same, or any smaller amount that may be allotted to me, and I agree |} | 
F ¢ \ 1 3 hle adere . meinece 7 to pay the amo : 5 ; ey é agr 
. hi of wl 5 « ed oo : ae 4 ' amount due on allotment and the further instalments as || Py 
r 1llroa rovides and I 7 » . * : if 
4 t . a | id at the dates specified in, the said Prospectus. | Sh 
t roa it ‘ 
we ih. . . J ‘ } 
a Atchiso , and Santa Fé Railroad. Name (in full) ............... 1} 
et Southern Pacific Railroad Miz, Mrs, ox Baines eer teersennrnensennnseccnere cso | ad 
-— xican Central Railroad. if to 
o . . . ‘2 ** ° o if » 
3 } can Extension of the Southern Pacific Railroad. Address (in full) ..00.......cc00.... if Qo 
zany meee.) mee memes ie es ee IEEE! IE! I ALIA , \| mi 
‘ i Missouri Pacific Railroad eee | th 
* i; ee ee re ee eee enna. : | ov 
; t : “a : | of 
Texas Central Railroad Description — ........... | 
'e? St Louis and San Francisco Railroad. 000 i ENE ttt nnnnanNDOSO CUR RBERSCOD Dee EooaeeenesoNeRNONERS geetneess — | 
Fi tin Male om rast Wil caters i] . a 
Wichita Falls and North-Western Railroad. OOD « cceussicieiiniiitasinnilasia ia bhiingsateekaeanegerst i | SU 
i At Chihuahua it will tap the Mexican Central Railway traffic to and ee 1 
fram the United States 1] re 
eery ae a tae ae wa Date ... | fr 
At Del R t will connect with the Mexican International and National s crs | 
; Lines at that point. The Mexican Government are building 87 miles of Please write distinctly. 1] 
ie line te make this connection. ie ; “ A separate cheque must accompany each application. \\ he 
ia hita it exchanges business with t Mis I aci anta é lease state if you desire ay : : , J } 
Ve ot \ ice 4 : nF - : 7" R wi ' Ss aoe Pacific, Santa Fé, 3 “a A f you desire to pay up in full on allotment—Yes or No 1} by 
a ee ne tee Se ee ee ee . All cheques to be made pavable to Bearer and crossed either “ Part’s || 
One year after Del Rio and Chihuahua are reached, the Line should be : | m 
| 























THE ECONOMIST. lii 
| This Prospectus has been filed with the R oo 
No part of this Issue has been underwritten. 
| 9 
| INCORPORATED 1s39, 
Registered under the ¢ mpanies Acts, 1862 to 188M ana the ~~ 4 }ae> - 
» 4562 to 1880, and the in Bank t, 1882, he 5th M 
Head Office, London (Registered Office).—44 Palmerston House, Bishopsgate street, E.C. 
Head Office in Greece.—Athens. 
| Branches in Greece.—Patras, Corfu, Cephalonia, Zante, Pirzus, Tripolitza, \auplia. it 
Branches in Egypt.—Alexandria. | 
Agencies in Egypt.—Tantah, Fayoum, Mansourah, Minieh. 
} 
CAPITAL AUTHORISED .- ~ - £600,000 
CAPITAL ISSUED AND PAID UP - £315,510 
RESERVE FUND . - - . - £100,000 
: - 
Court of Directors in London. the tural develoy it of the Bank ‘ a 
|} FALCONER LARKWOR THY, 35 Belsize ave nue, H impstead, N.W. Bra at Alexandria, and. la j . . oe Fa Mana ; 
| His ExckLLENcy NICOLAS P. CALOGEROPOU LOS, Athens, late Greek and M 
| Minister of Finance. rhe resu f the extens ’ © Ba 
|| CONSTANTIN GEORGE GIRO, Athens. satistied the anticipat f the Court of Directors, a 
|| CHARLES 8. 8. GUTHRIE, 9 Idol lane, E.C reached when the provision of additional capital is desirabi 
JOHN E. HUBBARD, 5 Southwell gardens, $.W, is to be taken of the position already gained. 
NICOLO MARCHETTI, Corfu, Deputy With the development of tl 
| PAUL G. SKOUSES, Athens, of the firm of Messrs. G. P. Skousés. Bankers. “sovernment, opportunities | 1. |] 
| JOHN J. STAVRIDI, 40 Old Broad street, E.C., Consul-General for Greece ‘pital in Egppt are many, and bring in their train a demand . noe 
Committee of Directors at Athens. a efineh ok Ghee oc ene ae SS iad the Dir 
His Excellency N. P. Calogeropoulos, C. G. Gir », N. Marchetti, P. G. Skousés. ' rp ee ee ae ed a ‘ ; med te ' i : ' 
| Secretary. the authorised capital of the Bank, namely, 56,898 shar £5 each, w | 
| J. A. Skelton. | rar 4 with ready issued at . 
| Bankers. that may be declat respect , ; P —< 
Bank of Engiand; London County and Westminster Bank. Limited: London from the dates of | rt “ oa 
City and Midland Bank, Limited; and National Provin al Bank of This issu aD1Lal W , : . ee 
England, Limited. business in Egypt, a g unk ‘ ke adva 
Brokers. the sound and remunera ess 5 I 
Messrs Sechiari Bros., 5 Drapers Gardens, E.C. pr Bank w ee 
Solicitors. 7 
Messrs Coward & Hawksley Sons & Chance, 30 Mincing lane, E.( 7 7 pay |} 
| Messrs Westbury, Preston & Stavridi, 40 Old Broad street. F.C. rs = — 
| Auditors. e] 
| In London: Messrs, Cooper Brothers & Co., Chartered Accountants, 14 George | 
a street, Mansion House, E.¢ 
Accountants. ; — 
i In Alexandria: Messrs. Russell, Kerr & Wyatt, Chartered Accountants. ul : 
" 
ISSUE OF 56,898 SHARES OF £5 EACH, — ; 
| being the balance of the authorised Capital of 120,000 Shares, of which 63,102 ; . ' " 





ISSUE PRICE: £5 5s. Od. per £5 Share, 


liable to forfeiture and the allotment liable to ca at ; 
| payable :—£1 per share on application, £1 5s. per share on allotment, and the A brokerage of one quarts f l per cent. w be paid in respect = 
| balance as and when re quired, in calls of not exceeding £1 each, at intervals ments made on applicat earing a br rs slam} ; es 
} of not less than three months. Application for shares must ber at : : © }- : | 
cuestnsigeeiitaateaia iene macaaataa ] tus, and forwa t A ‘ a 


PROSPECTUS. pplication, to the Ionian Bank, Limited, Palmerston House, E.C., or in c& 





| 

| 

| have been issued and are fully paid. 
| 

| 

| 


















The Ionian Bank was formed in the year 1839 for the purpose of carrying on pa ner rnemcedgpener gy ahteniaag tripe P’ tig . alee i from tl 
| business in the Ionian Islands, then under the protectorate of Great Britain, i —— : ilar 
| and the Bank was constituted in England by a Deed of Settlement in the year : t a ‘ Staal P cial Bank of England, | ted, and Branches, 
| 1840, and in the year 1844 was incorporated by Royal Charter. te pth c ee Br owe ond att fF and | i f the Ionian 
In 1864, by the Treaty of London, her late M ijesty Queen Victoria renounced R. | I ite 1 | 
her Protectorate over the Ionian Islands, and those Islands were ceded to the “— ag TR Art sof Association may be se at the Bank's offices during 
|; Kingdom of Greece. in ae emenee’ : i 
Subsequently the Ionian Bank became a privileged bank in Greece, and now aa ee eee ae ! 
}| it and the National Bank of suse one Sis — a f Issue wag The eee ; 
|| existing right of note-circulation of the Ionian Bank will terminate in 1920. } 
| In 1882 the Ionian Bank Act was passed, by which the Royal Charter, which IONIAN BAN K, LIMITED. 
} had become antiquated, was determined, and power was given to regi ster the ae i 
}| Bank under the English Companies —_ = a wea Nyro er aa - posto FORM OF APPLICATI 
done on the 5th March, 1883, a reserve liability under the Charter at the rate 
| Of £5 per fully-paid £5 Share, in the event of liquidation, being maintai red. ' CAPITAL - - - - £600,000. 
The net Profits of the Bank for the past eight years, as shown by the il ; ‘etn aoe Pored r 
Balance sheets, have been as follows :— Net Profit Divided into 120,000 Shar i. eee Cs S Se ene Sieowe 
} ne rpnts. Subscrij na e pl i 
} - *~hange for « chmas “16 AAe a - we tion. £ per 5S ré r an | 
|| For year ended 13th January, 1903 et ‘<a a (250 per fi} wi £16,046 Payable £1 nay nhalsagainy ac perenne ll yf slis g £1 each || 
1904 7 a -- 16,548 | balance of £0 per Dhare as ot less than three | 
i] ” ” ” 1905 ; 20.028 at interval prac i 
i} ” ” ” pan ” ” 19.680 a — ——— r) ' 
1} 1906 ” ” os ’ r Ty react f IONIAN BANA, Liliiil ; 
| ” ” ” 1907 : . 22.897 To the bure ors , i - rr ; P 
| ” ” 99 1908 "= . a 19,871 Gentleme! "x Havi 4 sha Five } } ach 
| ” ” ” v a ad a sei a dey sitot 21 | » . : 5 that < i Shar ; 
| , 1909 the ext hang ae ebay o« 47,113 the above-named pany, 4 ha ay allot |] 
it ’ ” ” being taken at 26.70 per £) i I hereby agre accept t : . and the || 
1} 10 (the exchange for drachmas , 38,813 — =. anon the terms of your I pect ted t — ee s i 
{| 9 ” ” 19 being taken at 25.17 per £) ; . ee Ag . of the | . The i 
During the same period, the Reserve (formerly called the Rest, or | ndivi led . ; Re M ( ; 
|| Profit) and the amount carried forward, according to the audited Balance t : r i and as |} 
| Sheets, have increased from £41,988 in the year 1905 to £121,981 in 1 310. eee ses daadal , and t ; : — \ 
| The profits for the year ending 13th January, 1909, were exceptional, owing ” ne cified in the said Prosy } 
advantage being then taen of the gradual enhancement of the paper oe silat 1 
| tonearly par, which was taking place between the years 1905 and 1909, to : an 
realise the profit in exchange. It is characteristic of their cautious manag . Usual Signatur i 
ment that the Directors deferred taking the benefit of the increased Be pgs | 
the drachma until it had dropped from 42.50 per £ sterling to 26.70, and stent Name (in full) «..--.---0-e0 co -+- 9-3, i 
over applied the large profit thereby realised to increasing the reserve instet (Please state Title, Mr, Mrs, or 1 
ol increasing the dividend. ~~ 2s — } 
As will be seen, the business of the Bank has been steadily progresssve, ~~ i ec Ba tj 
after the payment of 5 per cent. dividends, free of income tax, for five years - Address (in full) ....-- i 
succession and the placing of important sums to reserve, the eee 
recommended a dividend for the year 1904 of 6 per cent., which has been paid, | Profession or Business ... | 
free of income tax, in each subsequent year. ' — ; i 
From the figures given above, it will be seen that the profits of last ye l | 
Were more than sufficient to pay a dividend of 6 per cent. oe ae _ ceeianetinee Mik dh oo a it 
authorised capital of the Bank, irrespective of the profits that will be earnec This Form must be sent entire w 44 Palme House, Bishopsga™ i 
by the employment of the capital produced by this issue. s where the Application to the Ionian Bank, Ls n Greece and Egypt ; 
The commercial relations existing between Greece and Egypt, i ~~ 1 in street, E.C., or to any of its Gramenes in . oi 
mass of the foreign population is of Greek extraction and nationality, led, . rn 
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Publications. 








Everyone who desires to be well informed 

on Current Affairs, including the Social 

and Political Progress of the World, 
should read 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 


The Best and Brightest of the Weeklies 


Among the Chief Features are: 


DIARY OF THE WEEK. 
An Epitome of the salient Fea- 
tures of the Week’s News told 
in a concise form. 


POLITICS AND AFFAIRS. 


Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 


LIFE AND LETTERS. 


Criticisms and Essays on 
Literature, Art, Religion, and 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATURDAY. Price 6d. 


On receipt of a postcard a sample copy will 
be sent. 


Pullishing Office: 


14, Henrietta St., Covent Garden, W.C. 


Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 


Epition, with Index, 1907. Crown 8vo, 3s 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—-Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 


—Lord Lyndhurst—sir G. C, Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. \ith Portrait. 
3 vols., crown 8vo, 38 6d each. 


Contents.—Vol. I. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 

Contents. — Vol. Il. (NEw Impression, 1905), 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents,- . III, (New Imupresston, with addi- 
tions, 1907 Ye tters on the Coup d’Etat of 1851— 
Ceesarism as it existed in 1865—Oxford— Bishop 
Butler — The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. 


ECONOMIC STUDIES. Sixrn 


IMPRESSION. Crown 8vo, 3g 6d. 
Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Tr ans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital—Cost 


of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY irom Economic 
Studies}, with a Preface by Alfred Marshall, 
Profess r of Political Cambridge, 
Crown 8vo, 2s 6d. 


Econon y, 


LONGMANS, GREEN & CO., 
39 PaTeRNosterR Row, Li 


Bompay, 


NDON; New YORK, 


AND CALCUTTA, 








THE ECONOMIST. 


LIFE OF FRIEDRICH LIST. 


Large post 8vo, 7s 6d net. 
And Selections from His Writings, 


| NOTICE TO HOLDERS OF SIX PER CENT, 


including the Outlines of American 


Political Economy. 


By M. E. HIRST. 


Late Scholar of Newnham College, Cambridge. 


Anentirely new book about Friedrich List, the | 
Great Tariff Reformer, Founder of the German | 


Zollverein, and Advocate of the American 
System of Protection. 
all interested in 1 ariff Questions. 
LONDON: SMITH, ELDER & Co., 


15 Waterloo place, 8.W. 





The WHISKY that 
will agree with you. 











SHERS 


WHISKY. 


Inimitable because of its 
rare combination of deli- 
cacy, mellowness & purity, 
giving it an unmatched 
character. 


flavour and 








ANDREW USHER & CO., 
— DISTILLERS, 
EDINBURGH. 


London and Export Agents : 
FRANK BAILEY & CO., 








WHITELAW’S TELEGRAPH CYPHERS. 


ARTIFICIAL Worps: (With at least two } 


letters difference), 


134 
Five Lerrer Groves, 457,000, with at least two  - difference, anda check letter, 
DICTIONARY WORDS: Ali the various selections of these, so long in use, remain in fall force as before 


A book to be read by | 
| 329, 393, 1421, 2048, 2111, 


| days for examination.—By order of the Board, 


THE CHIN 


| examination.— 


} closed 
Dividend cheques will be mailed to hol lers . 
PREFERRED STOCK who file suitab'e ord 
therefor at this office. 


59, Mark Lane, E.C. | 


wo) 1,0: = millions, 20 millions, and 160 millions extra words, 


[June 25, 1910. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED, 











DEBENTURES, 

Notice is hereby given that the follo) 
DEBENTURES which were DRAWN for re: dea n 
tion on the 3lst December, 1909, have not yet Son 1 
presented for payment and the holders are requested 
to lodge them without delay at either of th, 
following places :— 

In London—At the Registered Offices of thy 

Company, No. 22 Austin Friars, London, E.c, 

In Brussels—At the Offices of the Local Board, 

48 rue de Namur, Brussels. 
In China—At the General Offices of the Compa 
Tientsin. 
BONDS OF £20 EACH NUMBERED 
2591, 3457, 4832, 5209, 
541i, 5875, 6754, 6953, 6960, 6975, 7451, 8345, 8875, 
9646, 9794, 9889, 9892, 10848, 11142, 11179, 1120) 
11409, 11895, 11896, 11902, 12108, 12162, 12801, 13231 
13272, 13344, 13615, 13790, 14029. 
BONDS OF £100 EACH NUMBERED :— 
17196, 17201. 
The drawn Debentures must be left three clear 


ALFRED W. BERRY, Secretary. 
22 Austin Friars, London, E.C. 
29th June, 1910, 


NESE ING INEERING AND 
MINING COMPANY, LIMITED. 


SIX PER CENT. DEBENTURES. 





Notice is hereby given that Coupon No. 18 for t 
HALF-YEAR’S INTEREST due on the Ist Ju 


In Brussels—-At the Banque d’Outremer . 48 ruc 
de Namur, Brussels. 

In Shanghai—At the Russo-Chinese Bank. 

The Coupons must be left three clear day 

By order of the Board, 

ALFRED W. BERRY, Secretary. 

22 Austin Friars, London, E.C., 
ASth . June, 1910. 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


New York, June 7, 1910. 
The Board of Directors have declared a semi 
annual Dividend (being Dividend No. 24) on the 
PREFERRED STOCK of this Company of TWO 
DOLLAKS AND FIFTY CENTS ($2.50) per Share, 
payable August 1, 1910, out of surplus net income, 
to holders of said PREFERR#D STOCK as reg 
tered on the books of the Company at the close of 
business on June 30,1910. The books will not be 


C. K. COOPER, Assistant Treasurer, 
5 Nassau street, New York City. 


and have been included in the New Berne Official Vocabulary, 


Explanatory Prefaees and Specimen: Pages will be sent on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 
+ 





— Shipping. 


Under Contract with H.M, Government. 
Mail & Passenger Services. 


EGYPT, INDIA, CHINA, 
JAPAN, AUSTRALASIA, &c. 
Conveying Passengers and Merchandise to 


All Eastern Ports. 


P 20" PLEASURE CRUISES 


TSS. “MANTUA,” 


tons 


nS.Y. “VECTIS," 


*“SPITZBERGEN & NORWAYNo.5, dJune30 to July 2 
STHE BALTIC & NORWAY Cr. B, duly 7 to duly 2 
*NORWEGIAN FJORDS No. 6, duly 28 to Aug. 1 
STHE BALTIC & RUSSIA- -Cr. C, Aug. 6 to Aug. 29 
“NORWEGIAN FJORDS No. 7, Aug. 12 to Aug. 25 
"DALMATIA & VENICE - -No. 8 Sept. 9 to Oct. 8 
*TURKEY, ATHENS, &c. - -No. 9, Oct. 13 to Nov. 5 


Fares —Cruise 6 or 7, from 12 guineas; B.C. or 9 
from 20 guineas; No. 8, from 25 guineas; No. 5, 
from 30 guineas. 


hilustrated Handbooks on Application. 


P.&0.0ffices |} 


| 122 Leadenhall St.. EC 


Northun berland yey ~ London. 








1910, will be PAID, less Income Tax, on orafter that | 
date at the following places :— 
In London—At the Registered Offices of the 
Company, 22 Austin Friars, London, E .C, 
| 
|| 


| Shipping, —Continued. 


FAST and LUXURIOUS 
e e e TRAVEL by Norddeutscher | 
| 





Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
yy eng Algiers, Genoa, Naple s, Port Said, Suez, | 
Aden, Colombo, Penang, Singapore, Hong Kong, 
She hel. and Japan Ports. ‘To AUSTRALIA. 
Every 28 days. ‘'’o ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Fortnightly servi 
to the Lev ant. Reduced through rates from Lond 
via Paris, Marseilles, Pireus and Khedivial Mai 
Line to Alexandria and Syria.—Apply to Kelle 
Wallis and Co,,2 King William Street, 5.C.; 26 anc 
27 Cockspur stree t, S.W. 


| 
| 
| 
n | 
| 
nic natalia tailed _— | 
| 
| 
| 
cemmmmmentl 


Twin-screw service 


r 


f 
d | 





Under Contract to carry His Majesty’s Mails. 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO. 

F. GREEN & CO, 

Managers) 4NDERSON, ANDERSON & CO. 

Head Offices: FENCHURCH AvENvUE, LONDON, 

For passage apply to the latter firm at 
5 Fenchurch avenue, E.C., or Branch Office, 
28 Cockspur street, Charing Cross, 5.W. 


oO 0 
AUSTRALIA 
ORIENT LINE. 
From LONDON every ALTERNATE FRIDAY 
=] 0 
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THE INVESTOR'S MONTHLY MANUAL 


ESTABLISHED 1864. 


June 25, 1910.| / THE ECONOMIST. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 





Absolutely free from any connection with 
any financial house or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the begi: f eacl 
most complete periodical record in existence of the dealings throychous +) . 
each month, in every description of Stocks and Shares. &. The \IANI ‘L oe 
variations in price during the month and during the vear. the dis dends re - 


A “‘Summary of Profit and Loss Accounts ”’ presents a comparison of Ind atrial ( 
also contains a Financial Record of the Month, together with articles a 





FORTHCOMING DOUBLE NUMBER. 


The June number of THE INVESTOR’S MONTHLY MANUALT. ¢ ! 





information, the highest and lowest prices of all stocks and shares for 1906. 1907. 1908 1909 
latest quotations for 1910, a tabulated chronicle of the half-vear’s ¢ ts. t] £ the me 
besides memoranda relating to the financial position of Foreign and ¢ | Gov ne ind to R 


will be furnished the addresses of the various companies, with the names of t Chairmen and § 





TO ADVERTISERS. 
The above number has a LARGE ADDITIONAL CIRCULATION. 


work of reference, affords an excellent opportunity for giving a PERMANENT PUBLICIT) 


advertisements. Orders, to ensure insertion, should be sent 1 , OV fore Friday, July 





OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. | 








FOR PUBLIC INFORMATION ONLY. NO SHARES OFFERED FOR SUBSCRIPTION 
LT ee 
PARTICULARS OF 


Lonely Reef Gold Mining Co., Limited. 


CAPITAL - - - -. .- £325,000, 


Divided into 325,000 Shares of £1 each. 
To Vendors, 200,000 Shares. For Working Capital, 71,000 Shares In Reserve, 54,000 Shares. 


Directors: the reef la 43.4 
C. F. ROWSELL. W. F. ANDREWES. ft. of the 200 ft 
ISAAC LEWIS. H. D. LEWIS. The new Ma . ; No. 4 Level 
GEO. PAULING. | JACOB PALCA. being continued t No. 5 Level, 
ROBERT ASERMAN. by A 
Bankers: London, City & Midland Bank, Ltd. hoy 
Solicitors: Messrs. Ingle, Holmes, Sons & Pott. found in No. 1 Level. 
. ‘ val No. 4 Level 
Consulting Engineer: aie keel 
C. B. Kingston, M.A.I.M.E., M.I.M.M., &e. estimates the profit in sight 
Secretary: A. D. Owen, F.C.1LS. 


Nos. 2 and 3 Levels 


No. 3 Level, 


} 
+ ¢ 





Offices: African & European Investment Co., Ltd i £125.000 
Threadneedle House, 28-31, Bishopsgate Street Within, London, E.¢ Wha » ' 
The Company has been formed to vequire 50 claim tna 
} a t 56 miles north of Bulawavo. in the Bem District. to 1 4 000 
Important features of the pr yperty are thi 
1 chute, the even distri itiol \ 
|) regularity of the deposit and the absence of faults and d 
tuting a combination of attractive feature 
mines, In short. the geological indications art m 
prospect of the reef continuing in depth could | | 1 
than it is, 
| The gold, free milling, is found in a quart: 
| appearance, which occurs in chloritie schists. The 1 
present opened up toa depth of about 400 ft., the pa 1 
| h dips at an angle of about 80°—being 1,000 ft 
1 Howing an average width of about 23 ft.. with an ave! 
j] Over 1 oz. per ton 
il. Phe ass ty plans at the beginning of the year showed the f 
driven in the Levels to be as follows, viz.: No. 1 Level, 1,080 ft e 
No. 2 Level, 627 ft. ; No. 3 Level, 200 ft. The average value ind i 
|] Width of the reef on the No. 1 Level, over 900 ft. of payable ore, {A - £33 
W is 23.5 dwts. over 31 ins. On No. 2 Level the assa results { i ) , 


showed, for a length of 110 ft., an average of 49 dwts. over 43 ins 3 i £9 
for 90 ft., 39.2 dwts. over 42 ins.; for 200 ft., 22.2 dwts. over 25 | to 7,00 
ins. ; and for 187 ft., 20.7 dwts. over 23 ins. On No. 3 Level | th: Le 7 cinta 
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Insurance. 


Prudential Assurance 
Company (Limited), | 
HOLBORN 


BARS, LONDON, 


INVESTED} 
FUNDS /; 


Season. 


COUNTY FIRE OFFICE.) 





LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Piate 


Fidelity Guarantee. 
50, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON. 


~ Immediate Annuities 





THE ECONOMIST. 


JOHANNESBURG CONSOLIDATED 


“INVESTMENT COMPANY, LIMITED. 


(Registered in the Transvaal.) 

Notice is hereby given, that the Directors have 
DECLARED a DIVIDEND of 10%, (2s per share) 
for the year ending 30th June, 1910, payable to all 
shareholders registered at that date. The 





Transfer Books will be closed from the Ist to the | 


14th July, 1910, both days inclusive. 

The Dividend Warrants will be posted at or 
about the end of September. — By order of the 
Board, 

T. HONEY, London Secretary. 

10 and 11 Austin Friars, London, E.C., 

22nd June, 1910. 








NEW PRIMROSE GOLD MINING 
COMPANY, LIMITED. 


(Registered inthe Transvaal.) 


Notice is hereby given that an INTERIM DIVI- 


DEND for the half-year ending 30th June, 1910, of 
Twenty per cent. (20%) has been DECLARED | 


PAYABLE to all Shareholders registered on the 
Company's books at that date. 
The Transfer Books will be closed from the Ist 


. | July to 14th July, 1910, both days inclusive. 
| The Dividend Warrants will be posted at or about 
| 
| 


the end of August.—By order, Johannesburg Con- 


| solidated Investment Company, Limited, London 


| Agents. 


WITH | 


Return of Purchase Money 


For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred's House, London, E.C. 


ASSETS EXCEED £10,300,000. 


JAMES H. SCOTT, 
General Manager and Secretary. 





ENGLISH ano SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION, 


Offices: 
12 WATERLOO PLACE, LONDON, 8.W, 


ALBERT G. Scorr, General Manager; 


Joun Spencer, F.1.A., Actuary and Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH. 
Water A. Suitn, F.F.A., Manager and Secretary, 


£3,013,851 
.. £5,958,020 


Total Funds ; oe im 
Claims Paid... 


Low Rates. Liberal Conditions. New Combined 
“ Investment and Insurance” Policy. Educational 
Endowments. Deferred Assurances for Children, 
Loans on Personal and other Approved Security. 








NORWICH UNION 
FIRE OFFICE. 


Focnpep 1797. 
HEAD OFFICES: NORWICH, 


CHIEF (50 FLEET STREET, E.C. 
LONDON -71&72 KING WILLIAMST.,, E.C. 


orrices: (114 CANNON STREET, E.C. 
Claims Paid - £26,250,G00 
BRANCHES AND AGENCIES THROUGHOUT 
THE WORLD. 

HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury Sq.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1910, £623,861. Funds at Mar. 24th, 
1910, £697.644. ‘aims Paid-up to Mar. 24th, 1910, 
exceed £2,270,000. Annual Reports and Pros- 
pectuses can be obtained on anniication. 








THE ROYAL BANK OF CANADA, 


DIVIDEND NO. 91. 





Notice is hereby given thata 
DIVIDEND 


of Two and three-quarters per cent. (being at the 
rate of eleven per cent. per annum) upon the 
paid-up capital stock of this bank has beon 


DECLARED 


for the current quarter, and will be payable at the 
bank and its branches, on and after Saturday, the 
2nd day of July next, to shareholders of record of 
15th June. 


By order of the Board, 
E, L. PEASE, General Manager, 
ul, P.Q.. 


May 19, 1910. 


Montre 


T. HONEY, Secretary. 
10 & 11 Austin Friars, London, E.C., 
22nd June, 1910. 


WITWATERSRAND GOLD MINING 
COMPANY, LIMITED. 
(Registered in the Transvaal.) 

Notice is hereby given that an INTERIM DIVI- 
DEND for the half-year ending 30th June, 1910, of 
Seventeen and a half per cent. (174%) has been 
DECLARED PAYABLE to all shareholders 
registered on the Company’s books at that date. 

The Transfer Books will be closed from the Ist 
July to 14th July, 1910, both days inclusive. 

The Dividend Warrants will be posted at or 
about the end of August.—By order, Johannesburg 
Consolidated Investment Company, Limited, 
| London Agents. 
| T. HONEY, Secretary. 
10 and 11 Austin Friars, London, E.C., 
22nd June, 1910. 


| GINSBERG GOLD MINING COMPANY, 
LIMITED. 
(Registered in the Transvaal.) 

Notice is hereby given that an INTERIM DIVI- 
DEND for the half-year ending 30th June, 1910, of 
Ten per cent. (10%) has been DECLARED PAY- 
| ABLE to all shareholders registered on the 
Company's books at that date. 

The Transfer Books will be closed from the lst 
July to 14th July, 1910, both days inclusive. 

The Dividend Warrants will be posted at or 
about the end of August. By order, Johannesburg 
Consolidated Investment Company,  Limtied, 
London Agents, 





T. HONEY, Secretary. 
10 and 11 Austin Friars, London, E.C., 
22nd June, 1910. 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LIMITED. 
(Registered in the Transvaal.) 

Notice is hereby given that an INTERIM 
DIVIDEND for the half-year ending 30th June, 
1910, of Five per cent. (5%) has been DECLARED 
PAYABLE to all shareholders registered on the 

Company’s books at that date. 

The Transfer Books will be closed from the Ist 
July to i4th July, 1910, both days inclusive. 

The Dividend Warrants will be posted at or about 
the end of August.— By order, Johannesburg Con- 
solidated Investment Company, Limited, London 
Agents. 

T. HONEY, Secretary. 

10 and 11 Austin Friars, London, E.C., , 

22nd June, 1900. 


| 

} 

| 
LONDON COUNTY & WESTMINSTER 
BANK, LIMITED. 


Notice is hereby given that the TRANSFE 
BOOKS of the London County and Geanaee 
Bank, Limited, will be CLOSED on the lst July 
1910, for that day only. 7m 

Proprietors Registered in the Books of the Com- 
pany on the 30th instant will be entitled to the 
Dividend for the current Half-year on the number 
of Shares then standing in their respective names, 

A. A. KEMPE 
G. PAGET, 
41 Lothbury, E.C., 
22nd June, 1910. 


’ Joint Secretaries, 


ARMSTRONG COLLEGE, NEW. _ 
CASTLE-U PON-TYNE, 


LECTURESHIP IN COMMERCIAL AND 
INDUSTRIAL ECONOMICS. 


It is proposed to hold an ELECTION, at 

P ' ILE } Arm.- 
strong College, to a Lectureship in Commercial and 
Industrial Economics. The salary will be £250 per 
annum and the appointment will be made in the 
first instance, for a period not excee : 
The Lecturer will be required to 
duties in October, 


> . ; } i j 
Particulars as to application, duties, and con- 


ditions of tenure, may be obtai 
m8 ’ btained from , 
Secretary, Armstrong Coilege,N os 


ding five years. 
enter upon his 


ewcastie-upon-Tyne. 








I 
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H. B. HOLLINS & Co., 
BANKERS, 

Corner Wall and Broad Streets, NEW YORK 

issue Letters of Credit tor Travellers availa}, 

all parts of the world. 

Draw Bills of Exchange and make Cable T 
fers on the principal Cities of Europe, the \ 
Indies, Mexico, Central and South America, A 
and Australia. 

Execute orders for the Purchase and Sale of 
Stocks, Bonds, and all classes of Invest 
Securities on the New York Stock Exchange. 
Make collections in all parts of the world 


ia, 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Authorised Capital .. £250,000 o 

(25,000 Shares of £10 each) 

Paid-up Capital .. .. £200,000 o 

(20,000 Shares of £10 each) 
Reserve Fund. .. £487,024 o 
Reserved Profits .. £31,192 0 

Reserve Liability of Shareholders, 

£200,000. 
Drafts issued, Remittances cabled, Bil!s negot 


oo oc °o 


| ated or collected, Deposits received for fixed periods 


at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. - 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837, Incorporated 1880. 


Paid-up Capital........ccceee £1,500,000 
MONSEVS PURGE, oc ccccccssscoce 1,290,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.Cc. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES arealso made, 

BILLS are purchased or sent for collection, 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application, 


THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1855), 
4 Threadneedle street, London, 











Paid-up Oapiltal......cccccccseccee £1,600,000 
Dy PERLE T CT TT ere ee 1,710,000 
Reserve Liability of Proprietors 

under the Charter ........+. 1,600,000 


Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 


application. 
R. W. JEANS, Manager. 


ER RR NS 


STATE OF SAN PAULO 
(Republic of the United States of Brazil). 
Issue of £15,000,000 Sterling Five per cent. Treasur 
Bonds, 1908. 

The HALF-YEARLY INTEREST due July Ist 
next on the above Bonds will be PAID on that and 
any succeeding day at the Counting House ol 
Messrs J. Henry Schréder & Co., 145 Leadenhall 
street, between the hours of 1l and 2 o0’clock. 1 
Coupons must be left for examination three clear 
days before applying for payment. 

London, 22nd June, 1910. 


CITY OF YOKOHAMA 5 PER CENT. 
STERLING BONDS FOR £716,500. 


Notice is hereby given that the COUPONS due | 


5th July, 1910, will be PAID on and after that date 
(Saturdays excepted) between the hours of eleven 
and three, by the Yokohama Specie Bank, Limited, 
where lists may be obtained. Coupons must be lett 
three clear days for examination prior to their 
payment.—For the Yokohama Specie Bank, Ltd., 
K. TATSUMI, Manager. 
120 Bishopsgate street Within, E.C., 
20th June, 1910. 


“BRAZIL RAILWAY COMPANY. 


44 PER CENT. FIRST MORTGAGE 60-YEAR 
GOLD BONDS. 





Notice is hereby given that COUPON No. 2, due | 


July Ist, 1910, on the 44 per cent. First Mortgage 


60-Year Gold Bonds of the Brazil Railway Com: | 


pany, will be PAID on and after that date In 
London, at the Bank of Scotland, 19 Bishopsgate 
Within, E.C., and in New York at the bmpit 
Trust Company. — 
Coupons must be left at the Banks three cic* 
days for examination previous to payment betwee! 
the hours of 10a m. and 2 p.m. (Saturdays excepted). 
Listing forms can be obtained at the said Banks. 
—Dated this 22nd day of June, 1910, for the Brazil 
Railway Company, 
B. H. BINDER, Accountant. 
Threadneedle House, 
28 31 Bishopsgate Within, 
London, E.C, 





| 
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Banks, &r.— Continued. 








fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office : 120 Bishopsgate street Within, E.C. 
K. TATSUMI, Manager. 


NATIONAL BANK OF EGYPT. 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F’. Gillbee. 





Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 

Sudan, and Suakim. Full information can be 
obtained at the offices of the Bank. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... $10,000,000 (£2,054,794), | 
Reserve Fund pee $6,000,000 (£1,232,876). } THE MERCANTILE BANK 
HEAD OFFICE: TORONTO, Branches throughout OF IN DIA, LIMITED. BANKERS 
the DOMINION OF CANADA, Also in New York, San — ° Pine Street, Corner William 
Francisco, Portland, Seattle, and Skagway; and | Head Office, 40 Threadneedle street, London, E.C NEW YORK 
se ONDE all large cities of the UNITED STATES, ae we (avenanuninens ey cast er 34\BA NEW YORK 
ON OFFICE: 2L T T ELC. Capital paid-up .....-.seeseeeee 62,500 ; al Street, Boston 
Agents in Seoitend) Beek of tectlend Reserve Fund ........+-++se000s 285,000 = ree hee a ' heck 


_Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America ; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded for making transfers, &c. 


to MANITOBA, ALBERTA and SASKATCHEWAN. 
H. V. F. JONES, Manager 








THE ECONOMIST, 





THE EASTERN 
Head Office : 4 Crosby sq 
Subscribed Capita! ; 


BANK, 


Deposits received for fixed periods at 
can be ascertained on application 

Drafts, Letters of Credit and Wire Remittance 
granted and Bills 51 New Zealand purchased or 


rates which 


| sent for collection. 





j 


| 


H. FRESHWATER, 
Secretary and London Manager 
17 Moorgate street, London, E.C. . 


Subscribed and Paid-up Capital...£P500,000 





Trujillo, Ica, 

Letters of Credit, Drafts and Cable 
Transfers issued. Bills negotiated, advanced 
upon, or sent for collection. 

Agency in London: London Bank of 
Mexico and South America, Limited, 94 
Gracechurch street, London, E.C, 


Bankers—Bank of England; London Joint Stock 
Bank (Limited). 

Branches and Agencies in INDIA, ’ 

STRAITS SETTLEMENTS, CHINA and JAPAN, 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 
Deposits received for one, two, or three years at 

34 per cent, Other rates on application 
and on Current Accounts interest 13 allowed at 





CEYLON, | 





‘at M"!” GIRARD TRUST COMPANY 














113, Broadway, New York City, U.S.A. 


\ 


CITY OF NEW YORK, 


27 William street, New York. 


BANK OF EGYPT LTD STATE OF NEW YORK, i} 
(Established by Khedivial Decree, June, 1898, | (Established 1856.) * nd for Court and Re Funds | 
with the exclusive right to issue | ’ anes - 
Notes payable at sight to bearer.) : — THE MANHATTAN TRVST CO. | 
) Capital Authorised .............. £1.500,000 i : for t : t i 
j Capital ape £3,000,000 Capital Paid-up Sacdcndnmbcenedien 625,000 ] ‘ | 
(In 300,000 Shares of £10 each, fully paid) Reserve F a ane eames ++ — 660,000 Foreign 1} 
semaine Wii ,ONDON OFFICE— ( 1 
Reserve Fund £1,500,000 EGYPT HOUSE, NEV” 8ROAD STREET, E.C, LONDON COUNTY A STM EI} | 
Sigoregpins |} Bills on Egypt a Soudan negotiated or BANK. LTD.. LOTHBURY ; i 
Governor—F. T. Rowlatt, Esq. | collected. einen > igen 1} 
| Head Office Cairo. | Drafts issued and Remittances cabled, and . i} 
| eee ae | every other description of Banking and Exchange i] 
— es ; Business transacted PLYM i} 
Hon. Hugo Baring. Carl Meyer, Esq. | ARTHUR NICHOLS, Secretary 5 7 i 
| Hon, Algernon Mills. Hon. Sidney Peel. | <aeaeenianteeeerneenierenens a - i] 
i r , , r , } 
{| LONDON AGENCY: B ANCO DEL PERU Y BANKERS, | 
4 & 5 KING WILLIAM STREET, E.c. | LONDRES, LIMA, PERU. 
' 
—— | Reserve Fund ......cccccccccecceeeess £275,000 
Accounts opened with traders and private persons. | ; ‘ ee — 
1 Every kind of Banking business transacted. : , “ Members ot the New York Stock 
1] a BRANCHES IN: han it 
1] ie Laila Exchange i 
Offices in Egypt at Cairo (Head Office), Alexandria, | Piura, Callao, Mollendo, it 
|} Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, Chiclayo, a Pasco, Arequipa, 
|} Damanhur, Fayoum, Keneh, Luxor, Mansourah, Pacasmayo, Chincha Alta, Cuze 


LONDON OFFICE: 
54 OLD BROAD ST., E.C. 


N. W. HARRIS & CO 





asanc 
ana 


BONDS FOR INVESTMENT 


Chicago Correspondent 


\. Harris Trust & Savings Bank 











iw Called up ~ a : : : . 
THE Reserve Liability of Sharchold = Philadelphia, Pennsyivania. 
BOARD OF DIRECTORS HA 
YOKOHAMA SPECIE BANK, Ryo"! 0) } 
j Sir Jacon E, Sass ‘» Bal I Mess i im 
LIMITED. & Co. en , : 
J.C. Grorers Born Dire . - 
(REGISTERED IN JAPAN.) Générale de Par a » f . . 
ESTABLISHED 1880, EMILE Francqvt (Director of the Ban 0 
mer). . ‘ : 
Capital Paid-up .. -» Yen 24,000,000 WwW. = RRAY GUTHRIE (Director of the London 
Joint Stock Bank, Ltd F 
Reserye Fund .. ee ” 16,250,000 | J. S. Haskein (M om E. D. Sassoon & ( As Agent the ( 1 ha o 
oa J. LeiGH Woop, C.M.G. (Mess) iin eth te nian és 
Head Office .. YOKOHAMA. & Co. os _ 
— The Bank transacts every description nf Ban colle ga r r | 
Branches and Agencies at— and Age ae business in cor tion with Indi Corres? I i 
Antung-Hsien Kobe tyojun we Geena. = eS j 
Bombay Liao Yang (Port Arthur) | cent. per annum, and on e made. on aa all P a = i 
Changchun Lyons San Francisco | is allowed at 2 percent. perannut s the : wh 4 i 
Dairen (Dalny) Nagasaki Shanghai monthly balances. F.H. SUTTON, Manager. _ : 
Fengtien (Mukden) Newchwang Tiehling : nited 5 
Hankow New York Tientsin | NATIONAL BAN OF NEW ZEALAND, ® 
Honolulu Osaka Tokyo LIMITED. Capital and Surplus, $10,000,000. | 
Hong Kong Pekin Heap Orrice—LONDON, 
s — 
The Bank buys and receives for collection Bills | Svennene CaPITaL £1,125,000 M A N H A T T A N T R V ST i 
of Exchange, issues drafts and Telegraphic Trans- | Sicuee Sam aa aes COM PAN ws | 


i rcent. per annum on the minimum monthly | } 

The London and River | Sper cunt, por enna Cacti bee aan | | 

Plate Bank (Limited). . 

Sstablished 1862, 1] PLATA i 
Subscribed Capital .......... 2,000,000 FSPANOL D ' i} 

Paid-up Capital. .....0ccccses 1,200,000 if 

Berecve Pash ...ccccccccces 1,300,000 if 

| ; BRANCHES. ESTABLISHED IN 1886. i 
: || ARGENTINE. Buenos Aires, Rosario, nnn STREET EC i 
: | Concordia, Bahia Bianca, Cérdoba, ° «Ue i 
| & Tucuman, Parand. Head Office: BUENOS AYRES. DON: 3 LOMBARD ’ | 
| Py | Barracas (Buenos Aires). a £1,015.280 | 
i Once de Setiembre (Buenos Aires). e& FUND ’ ‘ | 
| pitas Boca del Riachuelo (Buenos Aires). | Ga piraAL SUBSCRIBED £4,365,079 Se canna FUND £54,619 || 
| URUGUAY, Montevideo, Paysandu, Salto. ITAL PAID UP £4,153,580 NE Part Premium on 300,000 New Shares il 
io BRAZIL, Rio de Janeiro, Sao Paulo, Santos, | CAP oe i 
_ | Pernambuco, Para, Bahia, ee ~ yruguay: MONTEVIDEO eet lie i 
| CHILI eee Curityba, ARGENTINE REPUBLIC : 37 BRANCHES iN 44% eyrope: PARIS, M Al R ID, BARCELONA, 1} 
| FRANCE.. Paria (16 Rue Halévy). PRINCIPAL amma GENOA, and HAMBI a i 
Agency in New York and Agents throughout BRAZIL: RIO DE JANE . oeranté? ISINESS TRANSACTED. i 

| the World. A GENERAL BANKING BUS oe | i] 

Letters of Credit, Drafts, and Cable Transfers “9 14 Shipping Credits Opened, fore , tT 

issued. | Bills Collected, Stocks Bought and Sold, oMippin? | Bills, de i 

Bills negotiated, advanced upon or sent for col- ; Bought and Sold, Advances made on 1 
lection.—7 Prince’s street, E.C. ' 74 ee —————! 

$< 
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viii 
Banks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL eeeee $1,000,000. 
SURPLUS...... 





Accounts of Banks, Bankers, and Firms received | 


upon favourable terms. 
remitted for promptly. 


Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 


Collections made and 


Lowpon Banxers—The London City and Midland 


Bank (Limited). 


BANCO DE CHILE. LONDON AGENCY: 


14 BISHOPSGATE STREET WITHIN, E.C. 
Paid up Capital oo ee *ipr.s | Chitian 





Reserve Fund.. ..  ., 9067,063 } Soliars 
Reserve Liability of Shareholders 30,000,000 
Heap Orrices: Santiago and Valparaiso, 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns, Manager. Percy C. West, 8ub-Manager 





BANK OF NEW SOUTH WALES 


Establifhed 1817. 
Lonpon Orrick—64 Old Broad street. 


ST IN 05s ccascavsuseeseses¥es £2,500,000 
SEI Sn vedas nvotecadaese veces ane 1,750,000 
Reserve Liability of Proprietors.......... 2,500,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 


| 


| 
| 


Zealand and Suva and on its Correspondents in | 


Tasmania. Makes Mai! and Cable Transfers. 
Negotiates and Coilects Bills of Exchange, 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Manager. 


LONDON BANK OF AUSTRALIA, LTD. 


71 Old Broad street, E.C. 

Subscribed Capital . £1,276,747 10 O 
Paid-up a = os - 
Uncalied, including Reserve Liability 728,595 0 0 
Reserve Fund and Undivided Profits 71,680 4 1 

REMITTANCES made by CaBLE. 

Drarts, Lerrers or Crepit, and CircuLarR NoTEs 
issued upon Branches and Agents. 

Bits on Australasia NeGoTiaTeD or sent for 
Collection. 

Derosirs Receivep for periods and at rates 
which may be ascertained on application, and 
banking Business of every description conducted 
with Australia, 


BANK OF MONTREAL. 


Established in 181%. 
Capital Paid up, £2,958,904. Reserve Fund,£2,465,753 
Undivided Profits, £140,046. 

Hon. President: Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.aG. 
President: Hon. Sir GEO. DRUMMOND, K.C.M.G, 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

SiR EDWARD CLOUSTON, BART. 
London Office: 

46 &47 Threadneedle street, B.C. _ 
London { Right Hon. LORD STRATHCONA 


Committee | THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of 
Canada, Newfoundland and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government of 
tbe on of Canada. 
F. WILLIAMS TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


Heap Orrice: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency : 1 Schleusenbriicke. 
New' York Agency: 55 Wall street. 


Over 150 Branches in South Africa, 


Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,900,000 


Boarp or Drrecrors: 
W. R. Arbuthnot, Jun.,| Rt. Hon. Sir W. F. 
Esq. | Hely-Hutchinson, 
Sir David M. Barbour,| P.C., G.C.M.G. 
K.C.8.1., K.C.M.G. | E. Brodie Hoare, Esq. 
Robert E. Dickinson, Esq. | Horace Peel, Esq. 
Hon, Sir Charles W. Rt. Hon. Lord Welby, 
Fremantle, K.C.B. G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transy aal, Khodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

_ The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 


WILLIAM SMART, London Manager, 





London: Printed for the 





* 648,152 10 0 | 


AND MOUNT ROYAL, G.C.M.G, | 


Proprietors by G. E. Harr, at St. Clements Press 
Published. by the Proprietors at Granville House, Arundel stree 
eee 


THE ECONOMIST. 


NK OF SCOTLAND, 
THE NATIONAL pare. 


Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1825. 


——$ 


Capital Subscribed, 25,000,000. 





Paid-up, 21,000,000. 
RESERYWE FUND 


[June 25, 1910. 





HEAD OFFICE—Epinsoreas. 


THOMAS HECTOR SMITH, General Manager. 





GEORGE B. HART, Secretary. 


LONDON OFFICE—37 Wicholas Lane Lombard street, B.C. 


J. 8. COCKBURN, Manager. 


BANCO ALEMAN TRANSATLANTICO. 
(De Bank.) 


utsche Ueberseeische Bank. 
Subscribed capital .. M.30,000,000 (£1,500,000.) 
Paid-upcapital ...._-M.22,500,000 (£1,125,000.) 
Reserve Fund .. .. M.6,827,015 (£341,551.) 
Heap Orrice: BERLIN. 
BRANCHES : ; 
ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba and Tucuman. 
BOLIVIA: La Paz and Oruro. : 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 

Santiago, Temuco, Valdivia, and Valparaiso. 
PERU: Arequipa, Callao, Lima and Trujillo, 
URUGUAY: Montevideo, 

SPAIN: Barcelona and Madrid. , 
MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. Lonpon AGENTS: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY . 
4 George Yard, Lombard street, London, E.C. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £610,000 


BRANCHES—Alexar dria, Cairo, Beni-Souef, Man- 
sourah, Bevt Said, Tantah, Zagazig, Malta, 
Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. s 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. ; 

Deposits received for one year, at rates which may 
be obtained on application. 

No. 27 Clement's lane, Lombard street, E.C. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up i 3 a «+ $15,000,000 
{ESERVE F'unpbs, 
STERLING RESERVE HELD IN LONDON AT 

EXcHANGE or 2s per $ = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$15,000,000 

15,500,000 
———— $30,500,000 
Reserve Liability of Proprietors -» $15,000,000 
Court or Direcrors AND Heap Orrice in Hone 
Kona. 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M. TOWNSEND, } Managers in 
C. 8. ADDIS, } London, 
JOHN MACLENNAN, Acting Sub-Manager. 





Si'ver Reserve.. “s oe 


W. NICHOLLS, Accountant. 


31 Lombard street, London, E.C. 


ENGLISH, SCOTTISH, AND | 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ............006, £1,078,875 0 0 
Pakd-mp Oapltal, ...0ccccccccccccces 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
I EE ccs iesundecned aune 181,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United hingdom. 


Remittances made by Telegraphic 


Transfer. 


ome Negotiated or forwarded for Collec- 
on. 
Banking and Exchange Business of every 
description transacted with Australia, 
J. PATERSON, Manager. 


ESTABLISHED 1861. 

SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 
2+ PER GENT. INTEREST 
allowed on Deposits repayable on demand, 


2 PER GENT. INTEREST 


on Drawing Accounts with Cheque Book, 

All general Banking Business transacted, 
ALMANACK, with full particulars, POST FREE. 
Cc. F. RAVENSCROPT, Sex retary. 


[THE NATIONAL BANK OF 


J. FERGUSON, Assistant Manager, 





SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 

(Bankers to the Government of the Transvaal 

Colony.) 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,000 
With power to imcrease to .. oe 4,000,000 
Reserve Fund .. ee oe ee 50,000 
Branches and Agents at all the principal towns 

in South Africa, 

Deposits received, Current Acc .unts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

D. CUNNINGHAM, Acting Manager. 














NATIONAL BANK OF INDIA, 


LIMITED. 


HEAD OFFICE: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES : 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


basa, Nairobi (British East Africa), Entebbe 
(Uganda), Cochin, S. India. 
SUBSCRIBED CAPITAL ...eseeeeees £1,600,000 
PaIp-UP CAPITAL ..ccccccesccces ° 800, 
RESERVE FUND......e0+0+ eee 800,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. : 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest pay- 
able 30th June and 3lst December. s 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 
: ( Roubles 15,000,000 
Capital =...  «. {Sh. Tiiels 2,000,000 
Do. invested by the Imperial 
Chinese Government: K. Tiiels 5,000,000 
Reserve Funds - a .. Roubles 5,612,000 
Heap Orrice: ST. PETERSBURG, 


Branches and Agencies— Omsk 
Andijan,Armavir Kiachta Oust- 
Askhabad Kouantchendze Tcharychsk 
Barnaoul Kouldja Pristane 
Batoum | Biisk Krasnoiarsk Paris, Peking 
Blagovestchensk London Samarkand 
Boukhara Marguelan San Francisco 
Calcutta Merv | Moscow Sémipalatinsk 
Chefoo Namangan Shanghai 
Colombo Newchwang Stretensk 
Hailar New York Tachkent 
Hankow Nicolaleffsk Tatarskaia 
Harbin o/Amoor Tchita 
Hong Kong Nicolsk- Tchougoutchak 
Irkoutsk Oussourisk Tientsin 
Kachgar Nijni-Novgorod Tsitsikar _ 
Karachi (during the fair) Verchnéoudinsk 
Kerki Novo-Nicolaieffsk Vladivostock 


Khabarovsk Novo-Ourgentch Werny | Yakoutsk 
Khokand (Khiva) Yokohama_ 
London Branch: 41 Threadneedle street, E.C. 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London. — 
London Bankers : Messrs. Glyn, Mills, Currie & Co. 
BOARD OF DIRECTORS. 
President: Prince Hespere Oukhtomsky. — be 
Directors: J. Hottinguer, E, Noetzlin, A. Poutiloff, 
G. Raindre, 8. Solsky, M. Stakhovitch, M. Vers- 
traete, A. Wentzel. Managing Director: A.Poutiloff. 


MPERIAL BANK OF CANADA. 


Heap Orrice—ToRoNTO. 
CAPITAL PAID UP........+» 
RESERVE FUND ....cccccces 


AGENTS in England and Scotland: LLOY DS 
BANK, LIMITED, and THE COMMERCIAL 
BANK OF SCOTLAND, LIMITED, and branche Sy 
with whom money may be deposited for transite: 
by letter or cable to any part of CANADA. 

SPECIAL ATTENTION given to Canadian col- 
lections forwarded either through its Agents 12 
England or Scotland or direct to Toronto. 


en 








, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C., and 
t, Strand, W.C.—Saturday, June 25, 1910. 


Uncalled, £4,000,000, 








































































